

iV 

S' 


Hi\ 


s*ut. 


Croft 

Coopt 

-- 

Ftabri . 
Fuse . 
Gena** 
&w*. 
tati .. 


5U*. 15 
D<»0 B50 
.. 01.35 
CCW 
.Ob 7 00 
. Efl OS' 
FH&M 
RH b.BO 
BIZ 00 

. 

IS. 


M3«»S*..flp lEOfl 
«*.... .MU® 

tea.tt50 

Juft* ...FfeSOe 
.toKB ... fAs .GOO 
.Utete ..-£1500 
Imnttag . LFi35 
riUtysa ..ftntft 
«aw» ,01505. 
RRwftuh" (I t fc 
: .teWT vv 1ta 605. 


teioac. Fes n» 
PW89S .. ftttt 
S Amte..RbGna 
-So^spn . 34 ID 

See*.PeSS 

Steam ..ar&HJ 
Sofotei . L«fi ? 

Tmsm . o* o fine 

Mtate .. L130 
IUE ...0i65O 
USA,.... SI50 



FINANCIALTIM 


o 0 


No. 28,996 


EUROPE’S BUSINESS NEWSPAPER 

Thursday February 10 1983 



Spot oil market: 
‘it’s a flip-coin 
business,’ Page 20 


D 8523 B 


NEWS SUMMARY 




nces 


■ 1 
I 1 * 


GENERAL 


U.S. will 
consider 
other 


BUSINESS 

Irish 

budget 

raises 



ExU&groppJfanneA - 

West Germany Txufoed exited Turk¬ 
ish left-wing group Devrunid Sol 
which laid siege to the Turkish con¬ 
sulate in Cologne-in November in 
protest at military rule in Turkey. 

Turkish amis boost 

Turkey's military aid from the UJS.. 
will be boosted from $400m to 
S755ra next year because of Wash¬ 
ington’s "intense interest in Tur¬ 
key's security need,* the US. em¬ 
bassy said. 

Extraditionrequest 

An Argentine judge asked Spain to 
extradite former Social Welfare 
Minister Carlos Vilkme on charges 
of mismanaging government funds 
during President 1 Maria- Peron's 
rule. 

‘My 105 wives:... .* , 

Giovanni Vighotto, 53; who boasted 
he had married about 105 women, 
was competed in JPhoenix, Arizona 
of bigamy and fraud. 

Tragic pay day 

Three people died when frre swept 
through a post-office in the north 
Soviet town of Mezen as firemen 
were celebrating pay day the news¬ 
paper Komsomolskaya Pravda re¬ 
ported. 

Gulf war: 440. die 

Iraq said about 440 Iranians were 
killed cm Tuesday in a major battle 
following a newiranian offensive in 
the 29-month-oM Gulf war. Feature, 

Nigeria arrests 100 

More than 100 West Africans were 
arrested in Kano, north Nigeria, for 
defying the Governments order ex¬ 
pelling illegal aliens. 

Racehorse hunt 

Irish police continued the hunt for 
Derby-winning racehorse Shergar, 

stolen by masked gunmen from a 
stud farm, bat denied a E2m ($3.1m) 
ransom had been demanded. Men 
and Matters, Ffege 22 


st 1JW7.42. Page 33. PSD share Dst- 
ings. Pages 3*4*-: 

• LONDON: FT Industrial Ordi¬ 
nary index climbed BJ to reach an- 
oiherpeak of 656. Government Sec¬ 
uritieswere firm. Page 33. FT share 
infannafidn service. Pages 38,39 

'• TOKYO: Nikkei Dow index fell 
3L2T to 7,995*3. Stock Exchange 
index dipped. &34 to ■ 584.14. 
Pages 33,36 

• HONG KONG: Hang Seng index 
rose 9 l 8 to 90&64. Pages 33.36 

• AUSTRALIAN all-shares index 
lost 1 to SttX Pages 33.36 

• FRANKFORT: Commerzbank 
Index gained L3 to 766. Pages 33,36 

• PHANTOM cargoes of North Sea 
oil are being traded in the spot mar¬ 
ket Page 22 

•BARCLAYS BANK, Britain’s big¬ 
gest efearing bank, is pulling out of 
the $3.5bn a year UK factoring mar¬ 
ket Page 7 

• IMF needs 50 per cent more re¬ 
sources to cope with the interna¬ 
tional debt crisis, its-policy- making 

head. Sir Geoffrey Howe, said. 

• MEXICO’S prices index rose 10Jt 
per cent in January compared with 
10.7 in December, dashing hopes of 
reducing inflation to 50 per cent 
this year. Page 5 

• BAHRAIN will temporarily cut 
its refinery output because of the 
world oil glut 

• BANKRUPTCIES in West Ger¬ 
many readied a record 11,916 last 
year, 40 per cent up on 1981. 

• -CUMMINS* the 1X5. diesel en¬ 
gine .maker, reported net earnings 
for 1982 down from SI 14m to S7.7m. 
Per-share earnings fell from S13J0 
to $0.21. Page 22 

• HARLEY-DAVIDSON, the last 
U.S. motorcycle manufacturer, 
hopes to have won a ‘breathing 
space* thanks to an import duties 
package. Page 6 

FT index 

• UDS GROUP is replaced as a 
constituent of the FT Industrial Or¬ 
dinary share index by Associated 
Dairies Group from this morning. 
UDS is no longer considered repre¬ 
sentative of tire general market 


Japscam reveals Pacific gulf of misunderstanding 


BY JUREK MARTIN IN TOKYO 

RARELY HAS the gulf of incompre¬ 
hension across the Pacific been so 
wide as in the seven months since 
the FBI disclosed that it had 
“caught" employees and associates 
of first Hitachi and then Mitsubishi 
Electric, two of Japan's major elec¬ 
tronics groups, trying to buy indus¬ 
trial secrets from IBM, the IIS. 
computer giant. 

The brief statement Hitachi is¬ 
sued in Tokyo yesterday morning is 
a testament to that misunderstand¬ 
ing. It explains why the previous 
day the company and two of its em¬ 
ployees now in the U5. had pleaded 
guilty to criminal charges and been 
fined The company itself was fined 
$10,000 and the two employees 
$10,000 and $4,000 respectively. In 
addition, they were placed on unsu¬ 
pervised probation. 

The carefully phrased statement 
says: “In view of certain facts, 
namely, that the U.S. Government 
attorneys have requested that this 
case be settled before trial through 
plea bargaining (accepting a lesser 
sentence to avoid a full trial) and 
that we have a sincere desire for 


our employees to be able to rejoin 
their families by being released 
from tiie present difficult situation 
in which they have been compelled 
to live in the U.S„ and in view of the 
difficult economic circumstances 
prevailing today, we have deter¬ 
mined to bring the matter to an ear¬ 
ly settlement 

"One of the reasons we have ac¬ 
cepted this offer of plea bargaining 
is the fact that with respect to the 
civil actions raised in connections 
with this case, constructive discus¬ 
sions are now progressed with IBM 
Corporation so that there is a good 
prospect of our differences being 
settled through good faith negotia¬ 
tions. 

"We will take the lessons of this 
case in complete sincerity, try hard¬ 
er to understand and study the dif¬ 
ferences between Japan and other 
countries in history, culture and le¬ 
gal systems, and make this case a 
springboard for our development as 
a truly international enterprise. 

Hitachi officials hinted yesterday 
that the company had “assurances" 
that the pound of flesh that IBM 


Sen ten ring Hitachi Ltd to a max¬ 
imum fine of SlIMMO for conspir¬ 
acy to transport stolen IBM sec¬ 
rets to Japan, Judge Spencer 
Williams stressed: “1 want H to 
be known that this is a full ad¬ 
mission to the charge." 

In a San Francisco courtroom 

on Tuesday, he said: “1 hope that 
this will serve as an example for 
other corporations throughout 
the world that deal in electron¬ 
ics.” . 

Criminal charges against nine 
Hitachi employees wbo are m Ja¬ 
pan still stand, but the U.S. is not 


expected to pursue extradition 
proceedings against (hem. 

Mitsubishi Electric, of Japan, 
and four of its employees have 
also been charged with conspira¬ 
cy to obtain IBM secrets follow¬ 
ing the FBI undercover investi¬ 
gation in Silicon Valley. This 
case is "unrelated to the Hitachi 
case," Mitsubishi’s US. lawyers 
said. Unlike Hitachi, Mitsubishi 
is not expected to plea bargain 
with US. attorneys. 

A tentative trial date has been 
set for July. Mitsubishi is not be¬ 
ing sued by IBM. 


would seek in the negotiations in a 
civil suit over the next 60 days 
would not be cut from Hitachi's 
heart 

Most of Hitachi's press confer¬ 
ence with the Japanese media yes¬ 
terday was devoted to explaining 
the unfamiliar concept of plea bar¬ 
gaining and to stressing that the 
other II indicted Hitachi employ¬ 
ees, nine living in Japan and the 
other two still in the US„ would see 


tneir cases disposed of without 
guilty pleas being entered. 

In addition, both in Tokyo and in 
the affidavits filed in court in Cali¬ 
fornia, Hitachi insists that its se¬ 
nior executives were totally ignor¬ 
ant of what was going on. Senior 
heads are not expected to roll 

The reference in the last para¬ 
graph to the need to understand 
foreign history, culture and legal 
systems is central. Because the Ja¬ 


panese tend to see themselves as a 
homogeneous entity, with compo¬ 
nent parts, government, industry, 
the law, functioning roughly in har¬ 
mony. they tend to assume that oth¬ 
er countries operate in a similar 
fashion. 

The popular view in Japan, with 
the press contributing to it is that 
“Japscam" as the affair has beome 
known was a put up job. After all it 
involves the FBI, an agent of both 
the US. government ant the law, 
entrapping unwary Japanese busi¬ 
nessmen m a foreign land who hap¬ 
pened to be in competition with 
IBM. The broad Japanese assump¬ 
tion is of collusion. 

Japan is also not a particularly li¬ 
tigious society, certainly not in com¬ 
parison with the U.S. Professor 
Young of Columbia University has 
pointed out that in 1981 more law 
suits were filed in California than 
in Japan, which has six times the 
population. There is one qualified 
lawyer for every 450 people. In Ja¬ 
pan the ratio is one to 10.000. De¬ 
vices such as entrapment in the 
US. (the FBI set up a dummy com¬ 


pany using a previous American as¬ 
sociate of Hitachi) are simply not 
widely, understood in Japan. 

The Japanese also resent the in¬ 
ference, implicit in the Hitachi case 
and elsewhere, that they will go to 
any lengths, including espionage 
and bribery, to acquire the exper¬ 
tise to further their own industrial 
development. 

Internally. Japan has operated 
since feudal times on a delicate sys¬ 
tem of patronage and favours. Poli¬ 
tics are still based on such a system 
os is - in less obvious ways - the 
commercial infrastructure. 

One man's patronage may be an¬ 
other's corruption. Thus, the argu¬ 
ment runs, if the Japanese really 
are innocents abroad, they may 
well try to practise overseas what 
they do at home with impunity and 
be surprised if they are caught 

The trouble with this theory, 
"much loved by the US. electronics 
industry, is substantiating it. No- 

Continued on Page 4 
Hitachi likely to be hurt in US„ 
Page 23 


Industrial powers 
likely to resist 
reflation demands 

BY ANATOLE KALETSKY AND MAX WILKINSON IN WASHINGTON 


THE WORLD’S leading industrial 
powers are expected to take a tough 
stand in the next two days against 
increasing pressure to reflate their 
economies as a means of promoting 
recovery. 

At the start of the International 
Monetary Fund’s (IMF) special in¬ 
terim committee meeting in Wash¬ 
ington yesterday Sir Geoffrey 
Howe. UK Chancellor of the Exche¬ 
quer and chairman of the meeting, 
said industrialised countries had 
little room for manoeuvre to expand 
economic demand. This view would 
he supported by most of the devel¬ 
oped countries, including West Ger¬ 
many and the US. 

“Those countries which are fur¬ 
thest along the road towards get¬ 
ting inflation under control are 
among those most anxious not to be 
led off that path." 

Sir Geoffrey's comments at a 
news conference echoed the private 
advice of senior fund.officials. They 
have said that suggestions from the 
group of 24 less developed countries 
for a reflation programme by Ger¬ 


many, Japan, the UK and perhaps 
the US. would not provide an 
answer to the problems of world re¬ 
cession and mounting third world 
debts. 

"We are now looking for growth 
founded on proper economic adjust¬ 
ments rather than the injection of 
demand." 

The meeting of representatives of 
the fund's 146 members is intended 
to agree a substantial increase in 
the fund’s quota subscriptions in re¬ 
sponse to the global debt problem. 
It is also likely that the meeting will 
formally agree that the option of 
reflation should not be taken at 
present. 

The fund's staff believes govern¬ 
ments should instead take special 
tax and other measures to help pro¬ 
vide investment and keep a tight 
rein on fiscal policies to help inter¬ 
est rates fall further. 

This strong restatement of previ¬ 
ous policies comes when several 
studies suggest that a considerably 
faster pace of world recovery is 


needed to prevent another debt cri¬ 
sis in a few years. 

According to this view even the 
40 per cent to 50 per cent increase 
in quotas expected to be agreed this 
week would not be enough to meet 
the likely demand for third world 
credit. 

The IMF's own internal estimate 
suggests that commercial banks 
will be able to only about a 
third of the S70bn of current ac¬ 
count aefidt of (be developing coun¬ 
tries without oil this year. Last year 
commercial banks financed about 
half of a larger total of deficits. 

Morgan Guaranty of New York 
estimates that, even under optimis¬ 
tic conditions, the IMF and other of¬ 
ficial sources would have to provide 
an extra $30bn credit this year com¬ 
pared with last year's level. This 
compares with an increase of $22bn 
which it expects in commercial 
bank lending to the third world. Un¬ 
der more pessimistic assumptions. 

Continued on Page 22 


French deny giving 
Timex FFr 550m aid 


BY DAVID HOUSEGO IN PARIS 

M JEAN-PIERRE Chevenement, 
the French Industry Minister, de¬ 
nied yesterday that his Govern¬ 
ment had provided FFr 550m 
(S79.45m) in aid to a Timex affiliate 
which is controlled by Mr Fred Ol¬ 
sen, the Norwegian businessman. 

The money was reported by the 
British and French press to have 
been earmarked for the expansion 
of facilities at Besanq-on in the east 
of France. 

. “We have given nothing," M Che¬ 
venement said. "I have read of 
these figures. They are bizarre-" 

The extent of the French aid of¬ 
fered to the Timex affiliate is under 
investigation by the EEC. In the 
UK, the Scottish Office also has res¬ 
ervations about bans said to have 
been offered to the company by the 
French Government 

French officials concede that 
about FFr 30m to FFr 35m was pro¬ 
vided to the company by the region¬ 
al development agency, DATAR. 
They also said the operation would 
be eligible for government assist 
tance to promote research and 

t raining for job conversion. There 

would be entitlement to other subsi¬ 
dised loans through the state-run 
Credit National 

They claimed that the amounts 
were still under discussion and 


would in any case be phased over 
the implementation of the pro¬ 
gramme. 

The notion that the figure of FFr 
550m was floated by the Timex 
company, but not as yet conceded 
by the Government, carries some 
weight in France. The Government 
is conscious of the danger of multi¬ 
nationals bidding up development 
grants as between different coun¬ 
tries. 

The Besanson project which 
would involve initial investment of 
FFr 500m, the creation of at least 
500 new jobs, and providing for a 
major reconversion of the Besan- 
gon plant is controlled by a new 
holding company, Fralsen, of which 
Mr Olsen, the head of Kehon- 
Timex, is chairman. It would 
specialise in watches, electronics 
and optical instruments. 

The electronics side has already 
begun the manufacture of personal 

computers under the Timex- 
Sindair brand name. The optical 
firm will develop threedimensional 
photography, launched by Nimslo. 

The Timex Corporation yesterday 
rejected British trade union propos¬ 
als to retain watch manufacturing 
at the company's Dundee factories 
in Scotland 


Rush to 
buy in UK 
ports sale 

By Dominic Lawson in London 

THE UK Government's offer of 40 
per cent of ihe shares in Associated 
British Ports, the state-owned 
docks authority, has attracted over 
£500m ($770m) from the public. Cur¬ 
rent estimates are that the issue 
has been oversubscribed by about 
25 times. 

This is more than the offer for 
shares in the nuclear fuels proces¬ 
sor Amersham International and 
contrasts with the Britoil sale, 
which attracted buyers for under 30 
per cent of the shares offered. 

The London stock market easily 
absorbed the twin pressures of the 
Ultramar rights issue and the Asso¬ 
ciated British Ports flotation yester¬ 
day to reach new tra d i n g peaks. 

The Financial Times AH-Share 
Index rose from 404.85 to 408.19 and 
the Industrial Ordinary Index, 
which charts the progress of 30 top 
shares, added 6.6 to 656.0 to estab¬ 
lish another record high. 

Gilt-edged securities achieved 
some small gains as the pound 
maintained its value against other 
currencies, hut dealing levels were 
overshadowed by the activity in or¬ 
dinary shares. 

Continued on Page 22 
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Begin still 
to decide 
on reaction 
to inquiry 

By David Lennon In Tei Aviv 

THE political turmoil in Israel over 
the highly critical findings of Ihe 
Commissi on of Inquiry into the Bei¬ 
rut massacre continued yesterday 
as Mr Menahem Begin, the Prime 
Minister, sought a formula which, 
would enable .him to accept the 
Commission's . recommendations 
but still retain power. 

The Cabinet held its second ex¬ 
traordinary session yesterday to 
discuss the Commission's findings, 
but again reached no conclusion, 
and will hold a third meeting this 
evening. Even though a majority of 
ministers are reportedly in favour 
of accepting the recommendations, 
they are apparently unable to de¬ 
cide on how to implement them. 

Mr Begin’s main problem re¬ 
mains how to get rid of General 
Ariel Sharon, his Defence Minister, 
without making him into a hero of 
the extreme right, and thus a poten¬ 
tial political rival in the future. 
About 1,000 demonstrators gath¬ 
ered at Mr Begins office last night 
demanding that Gen Sharon be re¬ 
tained in the post. • 

Gen Sharon was still refusing to 
resign yesterday, despite the Com¬ 
mission's recommendation that he 
Continued on Page 22 
West Bank orders defended by 
Eitan, Page 4 


Airbus urges 
pan-European 
export credits 


BY DAVID MARSH IN PARIS 

A CAMPAIGN for a pan-European 
export credit bank to head off US. 
competition in financing aircraft 
exports was launched yesterday by 
Airbus Industrie, the European air¬ 
liner manufacturing consortium. 

M Bernard Lathiere, Airbus In¬ 
dustrie chairman, told a press con¬ 
ference that a European version of 
the UJS. Export-Import Bank was 
needed to bring greater cohesion to 
the financing of Airbus sales. At the 
moment, credits to back Airbus ex¬ 
ports. are made under the aegis of 
separate government agencies in 
the consortium's three main mem¬ 
ber-countries, France, Britain and 
West Germany. This is a system 
which Airbus Industrie and its 
French partner, the nationalised 
Aerospatiale group, find bureau¬ 
cratic and unwieldy. 

In spite of well-publicised set¬ 
backs to the airliner group last 
year. M Lathiere said there was no 
question of any "caving-in" of Air¬ 
bus sales. 

He dismissed as a “storm in a tea¬ 
cup" the controversy which broke 
out last month over the leaking to 
Le Monde newspaper of a letter by 
General Jacques Mitterrand, Aero¬ 
spatiale president The letter, sent 
to civil servants in French minis¬ 


tries. termed the state of the Airbus 
programme as "preoccupying,” and 
blamed insuffi cient financial sup¬ 
port from West German and British 
banks. 

M Lathiere said Airbus orders 
had risen by six last year with 17 
sales and 11 cancellations. Al¬ 
though this was well down from 
1981 sales of 46 Airbuses, the bal¬ 
ance remained positive. The order 
book of more than 130 (the differ¬ 
ence bet w e e n overall sales of 350 
and deliveries of 206) gave the con¬ 
sortium work in hand for around 2 Si 
years. 

Echoing the recent declaration of 
M Charles Fiterman, the French 
Transport Minister, who has leapt 
to the defence of Airbus by pointing 
out that competitor companies like 
Boeing and McDonnell Douglas 
fared even worse last year, M Lath¬ 
iere said that the consortium main¬ 
tained its share of more than half of 
the commercial world market for 
wide-bodied aircraft 

He also declared himself unruf¬ 
fled at the possibility that British 
Airways would place jet orders with 
the two UJS. companies tor its new 
fleet of small short-haul airliners. 
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You'll prol'xihly ivcogni/c 
Eun newest busi ness daily. 
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Journal Eumpe. 
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Thorn wins a breathing 
snace from Euro-MPs 


BY JOHN WYLES 

M GASTON THORN, President of 
the European Commission, chalked 
up a personal success in Strasbourg 
yesterday by averting any moves 
for the time being to dismiss him 
and bis 13 Commission colleagues. 

But the European Parliament will 
give a dear signal today that it may 
move against the Commission in 
June or July when it endorses a 
supplementary budget giving the 
UK a C500m (S770m) rebate on its 
1982 EEC budget payment 

Adoption of die budget is being 
recommended by the Parliament’s 
budget co mmi ttee, whose resolution 
a ten sets a key h periling for the com¬ 
mission by calling for “specific pro¬ 
posals for the development of exist¬ 
ing policies and for the future fi¬ 
nancing of the Community” by May 
31. 

Supporters of a move to dismiss 
the Commission are expected to ex¬ 
ploit this deadline to call for a criti¬ 


cal appraisal of the Commission's 
proposals in June or July. 

In the meantime, however, yes¬ 
terday's debate on the contents of 
the major policy speech delivered 
by Thom on Tuesday indicated a 
general satisfaction with the Com¬ 
mission’s priorities for fighting un¬ 
employment and industrial decline 
but also a demand that the strategy 
be filled out by more concrete pro¬ 
posals. However, the occasion 
showed the Parliament in the 
poorest possible light 

LitUe more than SO of the 434 
MEFs were in the chamber at any 
one time during die two-hour de¬ 
bate and the Parliament's Presi¬ 
dent Mr Pieter Dankert, and other 
leading lights were conspicuous by 
their absence at a meeting of the 
“enlarged bureau” - the Parlia¬ 
ment's main management commit¬ 
tee. 


Only Mine Simone Veit leader of 
the Liberal group, really rose to the 
occasion with a majestic speech ar¬ 
guing that the Commission should 
not be held responsible for the 
shortcomings of national govern¬ 
ments. 

For his part, M Thorn was clearly 
depressed by the miserable at¬ 
tendance at the debate and em¬ 
boldened by the'general welcome 
give to his policy programme by the 
few contributions which were made 
yesterday. 

In a fighting wind-up speech, be 
thundered that the Parliament 
could not have it both ways. It could 
not accuse the Commission of tardi¬ 
ness when it took its time to pro¬ 
duce detailed proposals and of im- 
practicality when it responded to 
pressures by rushing out general 
policy declarations. 


French steel and chemicals to 
receive half state sector funds 


BY DAVID HOUSEGO IN PARIS 

THE LOSS-MAKING steel and 
chemical sectors will receive 
about half the FFr 20bn 
(£1.87bn) of new capital 
resources to be made available 
this year to the French 
nationalised industries. 

This became clear yesterday 
when the Cabinet, at its weekly 
meeting, agreed on the distri¬ 
bution of the funds—of which 
FFr I2.4bn Is to be financed 
out of the budget—among the 
12 competitive nationalised com¬ 
panies. 

The Cabinet also approved 
the new three-year planning 
contracts which the individual 
Industries are to sign with the 
Government. 

91 Jean-Pierre Chevenement. 
Minister of Industry and 
Research, described these as 
striking a balance between 
setting out long-term objectives 
for the industries in line with 
the Government's strategy, and 
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preserving their autonomy of 
management. 

In concentrating new cash 
Injections on the loss-making 
sector, the Government believes 
that the stronger nationalised 
companies will be able to raise 
additional loans themselves 

Saint Gobain, the glass and 
engineering group. Compcgnle 
Generale d’ Electricity (CGE). 
and Rhone-Poulenc, the 
chemical group which is moving 
out of the red. are seen in this 
light. 

M Chevenement revealed that 
the steel sector will receive 
FFr 6.4bn and heavy chemicals 
FFr 3bn in an effort to 
modernise these basic indus¬ 
tries. In addition Rhone- 
Poulenc, now specialising more 
in pure chemicals, would 
receive FFr 1.8bn. 

Within the electronics sector 
Thomson is to get FFr l.6bn, 
Cli Honeywell Bull FFr 1.5bn, 
and GEC FFr 870m. 

Of the remainder, the loss¬ 
making Pechiney metals group 
will receive FFr 2-4bn and 
Renault FFr 1.6bn. 

M. Jean-Pierre Chevenement 
said that the nationalised groups 


had asked for FFr 50bn over 
the three years 1983-85. 

Officials within the companies 
say the requests were much 
larger than this and leave little 
doubt that in a number of cases 
the risk capital being made 
available falls short of their 
ambitions. 

Apart from allocations 
through the budget, the remain¬ 
ing FFr 8bn of new cash injec¬ 
tions are to be financed out of 
subordinated loans from the 
nationalised banking system, 
special issues of “participatory 
shares" to be raised by the 
nationalised companies them¬ 
selves. and by the sale of 
nationalised industry bonds 
held by some of the companies. 

M. Chevenement also dis¬ 
closed that the 12 industries 
are to invest FFr 31hn this 
year, of which FFr 22bn will be 
in France. This compares with' 
FFr 24bn last year of which 
FFr 16bn was in France. 

If takeovers or share pur¬ 
chases in other companies are 
included, then the nationalised 
industries' investments in 
France rise to FFr 27bn. ' , 


Italy’s banks 
to fix 

own prime 
rates 

By James Buxton in Some 

ITALIAN banks are to be 
allowed, to fix their, own prime 
lending, rates instead of adher¬ 
ing rigidly to the rale agreed 
by ABI. the Italian banking 
association. Biit ABI will con¬ 
tinue w sot a prime rate to be 
used as a guide by the banks. 

The decision is a step towards 
liberalisation of the interest 
rate structure and towards 
greater competHivtpess • in the 
banking system. 

ABI rejected pressure from 
government and industry to 
make a further reduction in its 
prime rate.- Top Italian 
borrowers have been paying 20 
per cent interest on their loans 
instead of 20.75 per cent since 
February 1. but the association 
said it was too soon for a fur¬ 
ther cut. 

Banks are not expected to 
lower ..their individual''prime 
rates immediately in the wake 
of the ABI decision. But there 
is likely to be a little more 
competition in due course, with¬ 
in the tight constraints on the 
expansion of credit laid, down 
by the Bank of Italy and the 
Treasury*. • . _ 

Banca Nazjonale del Lavoro. 
the country's biggest bank, led 
the fighr for an end to the 
system of the ABI prime rate. 
Several of the other - major 
banks resisted a - change. In 
the compromise finally-reached, 
ABI said that individual banks 
had in theory always been free 
to set their, own rates. 

In the- interest of greater 
openness,. ABI recently urged 
its member-banks to publish , the 
maximum interest rate which 
they charge borrowers. . 

But banks do not publish the 
rate they pay on deposits, 
which vary widely according to 
the depositor. The banks are 
resisting pressure to narrow the 
supposedly wide gap between 
deposit and lending.rates. 

Confidence vote won 

The Italian Government last 
night comfortably won a vote of 
confidence in Parliament over 
its handling of the affair of Eni. 
the state energy company, to 
which it appointed a new chair¬ 
man last week, writes James 
Buxton in Rome. Sig Amintore 
Fanfani, the Prime Minister, 
sacked the previous chairman 
only three months after he took 
office, in order to satisfy his 
Socialist Party coalition 
partners. 



Entering Shuttle service with British Airways 
- the Boeing 757 powered by Rolls-Royce 535 
engines. The most fuel efficient airliner in the 
world -the757 is the first Boeing commercial 
aircraft ever launched with a non-American engine: 

Rolls-Royce is glad to have won this 


opportunity to extend its association with British 
Airways - its largest commercial customer. 

Chosen by airlines in Europe and America to 
power the757, the 535 combines the latest engine 
technology with features proved in many years of 
RB2U airline service in TriStars and Boeing 747s. 


ROLLS-ROYCE UWTEa 65 BUCKINGHAM GATE. LONDON SWE6AT. 


This is the kind of advanced engineering 
which keeps Rolls-Royce in the forefront of 
technology. 

Powering commercial and military aircraft 
world-wide. Pumping on and gas. Generating 
electricity. And powering the ships of 25 navies. 
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EUROPEAN NEWS 


Brandt renews plea for worldwide economic and monetary change 


XT DAVID TONGE. DIPLOMATIC CORRESPONDENT 


JBEltR WILLY BRANDT 
complained at' a news con* 
terrace yesterday that “ prac¬ 
tically: hone cir the proposals " 
in his ConunteslotTg 2980 
report had been adopted, 
writes James Buchan in Bonn . 

. M As .we feared, the'world 
economy has drifted Into a 
-recession which is ever more 
like the economic crisis of the 
1930s,* he saicL 'U this pro¬ 
cess of economic contraction 
COB tinned, the crisis would 
deepen - and M prospects for a 
step-by-step \ reform of the 
Interetallonal monetary 

system will come to nothing. 11 

For this reason, he said, 
the new report published 
yesterday is ' concerned 
especially with <• the imme¬ 
diate. financial emergency * 
facing several countries. 








Herr Brandt: Recession 


A FRESH appeal for a radical 
restructuring of the world's 
economic and monetary system 
was launched yesterday by Herr 
Willy Brandt, the former West 
German Chancellor, and other 
members of his Commission on 
development Issues. 

The keystone of this restruc¬ 
turing, they say, should be a 
significant boost to the Inter¬ 
national Monetary Fund—at 
least doubling its resources and 
making a large new allocation 
of its Special Drawing Rights to 
create the liquidity needed to 
prevent a further contraction, 
in the international economy. 

The Brandr Commission's 
"urgent and up-to-date version" 
of its original emergency pro¬ 
gramme also involves a con¬ 
siderable increase in aid. 

The Commission sei up 
following a proposal by Mr 
Robert McNamara when he was 
president of the World Bank, 


includes Mr Edward Heath, the 
former British Prime Minister. 
Mr Olaf Palme, the Swedish 
Prime Minister. Mr Sonny 
Ramphal, the Commonwealth 
Secretary-General, and ministers 
from a number of Arab and 
other countries. 

The commissioners want their 
programme taken up by the 
special session of the United 
Nations Conference on Trade 
and Development which Is due 
to meet In Belgrade in June. 
They also raise the possibility 
of another summit conference 
on the programme, while 
accepting that the first one— 
held at Cancun in Mexico In 
October 1981—was unsatis¬ 
factory. 

Herr Brandt warns that, since 
their original report three years 
ago, " the world's prospects 
have deteriorated rapidly . . . 
further decline is likely to cause 
the disintegration of societies 


and create conditions of anarchy 
in many pa, ^ of the world." 

The. new report’, say its 
authors, is designed to alert the 
'public to the dangers of the 
economic crisis and govern¬ 
ments' failure to iackle it. It 
was written as the T-alin 
American debt problems were 
coming to a head and before 
recent hints of some recovery 
in the U.5. economy. 

The Commission argues that 
many of the worst fears it 
expressed three years ago have 
been confirmed by recent 
developments but adds: ** Today 
we see far greater dangers than 
three years ago.” 

Its key concern, taking up 
most of the 159-page report, is 
whether the world's financial 
system is adequate. It pays 
particular attention to increas¬ 
ing the resources available to 
the DCF. Tbe Fund should be 
encouraged to borrow from 


central banks and also approach 
the private capital markets, says 
the report These approaches 
should be in addition to the 
“ safety net" proposed by the 
U.S. last autumn. 

There should be a significant 
change in the conditions 
attached to IMF loans. The fund 
should tailor its programmes 
more to the needs of its clients 
and attach fewer conditions to 
finance for low-income countries 
with limited access to the capital 
markets. It should pay more 
attention to supply factors, 
rather than rely on demand con¬ 
straints. devaluation and credit 
ceiling as the main instruments 
for adjustment. 

The report underlines the 
interdependence of the world 
economy. One in six U.S. 
industrial jobs depends on 
expons to the Third World. A 
halt in the growth of bank lend¬ 
ing to non-oil developing 


countries could cut their 
Imports, in turn cutting OECD 
growth by 1 per cent, according 
to calculations by Morgan 
Guaranty cited in the text. 

However, the commission 
insists that "the banks which 
stered into those waters must 
be lashed to the wheel in the 
storm, not allowed to go below 
and sleep." The only way 
developing countries can meet 
their debt obligations is by 
borrowing more. To help 
private flows to developing 
countries it favours a multi¬ 
lateral investment insurance 
mechanism, a renewed attempt 
to create a frame work covering 
international investment and 
support for the World Bank's 
International Finance Corpora¬ 
tion. 

It calls on governments to 
double aid to the poorest coun¬ 
tries by 19S5. with donors 
allocating 0.15 per cent of GNP 


for this purpose, and for aid 
commitments to reach 0.7 per 
cent of GNP within five years. 
The report is particularly 
critical of the handling by the 
U.S. of the International 
Development Association, the 
soft-loan arm of the World 
Bank. 

If Afghanistan had not been 
one of the world's largest 
recipients of aid events there 
might not have turned out as 
they have, the report suggests. 

The suggestion that the 
poorer countries have brought 
their problems on themselves is 
dismissed by the report, which 
attacks the lack of co-ordination 
between the Western countries 
—in particular ihe U.S. stance 
on monetary and fiscal policy. 

* Common Crisis Norfli- 

South: Co-npcratmn for tt'orfd 
Recovery The lirandt Coni mis¬ 
sion, piibfisiicd by Fan. Car aye 
Place, London. £1.95. 


Strain breaks the trains in Soviet Union 


THE IRON road plays a vital 
role in the Soviet Union, with 
its huge land mass, harsh 
climate and primitive roads. 
But the railways' current state 
of disorganisation and overload¬ 
ing is also -a major factor 
behind-the-enormous waste-and 
inefficiency of the Soviet 
economy as a. whole. 

Improving the efficiency of 
the railways has become one of 
the top priorities of Mr Yuri 
Andropov, the Soviet leader, 
who complained that the situa¬ 
tion ■" was deteriorating from 
year to year ” in his inaugural 
speech to tire central party com¬ 
mittee ' last November. He 
followed this: up a week later 
by sacking Mr Ivan Pavlovski. 
the Minister of Railways, and 
replacing him by his deputy. 
Mr Nikolai Konarev. _ 

The Soviet rail system, is the 
largest and most heavily used 
in the world. It carries more 
than 10m passengers a day and 
boasts nearly 143,000 km of 
track, of winch-more than 30 
per cent is. electrified, with 
another 6,000 tan to be added 
by the end of the current fives 
year plan .in 1935. 

By then, the 3,600 km long 
Ballkal-Amur Magistral (BAM) 
railway in Siberia should also 
be completed after 12 years of 
work. 

BAM will relieve pressure on 
the heavily overloaded trans- 
Siberian line some 500 km to 
the south and open up vast new 
mineral-Ttch; areas' of'eastern’ 
Siberia for exploitation. " 

The Soviets claim that their 
huge network carries more 


world's railways combined and 
that freight transport will grow 
by a further 20 per cent in the 
current plan period to 3,&50bn 
tonnes/tan. 

What these statistics do not 
say, however, is that millions of 
tonnes/km are . clocked - up 
through irrational cross-hauls, 
that a high percentage of 
freight is either broken or 
pilfered en route and that half 
the wagons in any given freight 
train are likely to be unusably 
damaged. Even those which are 
undamaged spend on average 


ANTHONY ROBINSON IN MOSCOW 


only 120 days in motion every 
year and the rest of the time 
idle in sidings. 

One of the most extraordinary 
of the Soviet railway statistics 
is that the total length of Soviet 
rail sidings, at 140,000 km. is 
virtually equal to the length of 


A high percentage of 
freight is broken or . 
pilfered en route and 
half the wagons in a 
goods train are likely to 
be damaged. Even the 
undamaged spend only 
120 days a year in 
motion on average and 
the rest of the time in 
sidings. 


the actual running trade. Once 
shunted Into the sidings, wagons 
can disappear for months or 
even years. 

Sometimes this through error 
or poor organisation. Occasion¬ 
ally, the. factory or farm con¬ 
cerned has inadequate storage 
facilities and keeps goods or 
raw materials in the wagons 
until they are needed. Most of 
the damage to freight cars takes 




loading. 

- The problem of damaged 
wagons has now reached such 
proportions that factories 
throughout the ' country are 
being urged to set up their own 
wagon repair shops. 

A typical case is that of the 
huge military and truck com¬ 
plex. Zti, whose general director, 
Mr Valeri Tsyakin, recently com¬ 
plained that at least half of the 
average. train of flatcars or 
wagons were unfit for loading. 

* r What can one do when there 


is almost nothing left of a flat 
car other than a metal skeleton, 
or when a wagon has one door 
missing—or both—and the 
hatches have been lost and much 
else besides?" he asked, plain¬ 
tively. “Usually these broken 
wagons return to tbe railway 
and a vast number of such in¬ 
valids roam the mainlines in 
search of a haven for repair." 
he added. 

Mr Tsyakin said that Zil bad 
been routinely repairing broken 
wagons out of its own resources 
for years, bat was investing In 
new facilities to double its 
repair capacity and urging other 
plants to do likewise. 

Inefficiency is not always the 
fault of the railways themselves. 
Often, it is a reflection of short¬ 
comings in other areas of the 
economy. 

Rail experts calculate, for ex¬ 
ample. that every year they 
carry—sometimes over long dis¬ 
tances—some 25m tonnes of 
useless rod: because the coal 
mines do not clean and sort 
coal before shipment. This 
figure, incidentally, also casts 
considerable doubt on the coal 
industry's claimed production 
figures. 

Nevertheless many of the rail¬ 
ways' problems appear to stem 
from the same bureaucratic 
rigidities and illogicalities 
which characterise the Soviet 
system. 

Management of the railways, 
far from being monolithic and 
centrally controlled, is highly 
fragmented. This process of 
splitting the railways into smal¬ 
ler and smaller territorial divi¬ 
sions is increasln, 

Thus, the overall network is 
now divided for managerial 
purposes into 31 separate rail¬ 
ways, with no fewer than 185 
divisions, according to Mr 
Anatoli Ralzberg. deputy direc¬ 
tor of the Chelyabinsk Division 
of the South Urals Railway. 

He described his own ex- 

S erience when the Orenburg 
^vision of the South Urals 
Railway was split into two new 
divisions—the Orenburg and the 
Orsk. 

Creation of the new division 
necessitated the construction of 


a new four-storey office block 
and housing for 250 bureau¬ 
crats. Before all this happened, 
trains would hardly even slow 
down as they passed Kuvandvk 
Station. 

Now that the station marks 
the dividing line between the 
two divisions, however, trains 
are regularly held up before 
moving across into another divi¬ 
sion. Mr Raizberg suggested 
that 15.000 bureaucrats could be 
given more useful jobs if tbe 
number of divisions was re¬ 
duced by a third and the trains 
would run faster. 

Managerial reorganisation, 
more double track and elec¬ 
trification, a greater effort to 
repair wagons, quicker wagon 
turn-round times and introduc¬ 
tion of modem signalling and 
computers will all make their 
contribution to increasing 


efficiency. 

Tougher measures are also 
now being taken to halt the 
pilfering and sometimes wanton 
damage of goods in transport, 
which has been facilitated by 
the number of broken or 
insecure wagons and long 
unguarded halts in sidings 

Overloading is now so serious 
that it threatens, to bring 
paraij’sis to large sections of the 
rail network unless really 
radical steps are taken to 
switch short-haul trips of less 
than 200 km to road, river or 
other transport and, above all, 
to cut down on the high number 
of irrational cross hauls. 

At present, an estimated 500m 
tonnes of freight—usually coal, 
timber and raw materials— 
frequently cross other trains 
loaded with the same goods 
going in the opposite direction. 
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This express runs between Moscow and Leningrad at over 100 mph. The Soviet rail 
carries more than 10m passengers a day 
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OVERSEAS NEWS 


West Bank 
orders 
defended 
by Eitan 

By DavM Lemon in Tel Aviv 
GENERAL RAFAEL EITAN. 
(He Israeli chief of staff, who 
was criticised severely by the 
commission of inquiry' into 
the Beirut massacre of 
Palestinians, yesterday 

defended his orders to harass 
Palestinians on the occupied 
West Bank. 

“ The system of harass¬ 
ment, or arresting people, 
releasing them and then 
detaining them again a few 
days later, proved Itself In 
practice,” General Eitan told 
a court-martial in Tel Aviv. 

It is trying seven soldiers 
accused or brutal mistreat¬ 
ment of Palestinian youths 
during »niU5-»fH **171(6515 
The chief of staff also con¬ 
firmed that ne had ordered the 
establishment of detention 
camps to handle the overflow 
of those arrested, the deten¬ 
tion of anyone in (be Imme¬ 
diate vicinity of a disturbance, 
and the fining of parents of 
stone-throwing children. 

Appearing for the defence. 
General Eitan said that fining 
parents so that they will 
discipline their children 
“ worked with Ute Arabs.” 

He also concurred with the 
defence lawyer’s contention 
that acts by soldiers such as 
overturning the cart of a car- 
few breaker or using tear-gas 
to disperse demonstrators 
were acceptable actions. 

The Chief of Staff thus sup¬ 
ported the defence’s conten¬ 
tion that the soldiers were 
only carrying out orders. At 
the same time, he said that 
indiscriminate beating of 
civilians was not part of his 
orders. 

The Judicial Commission of 
Inquiry accused General 
Elian of bearing a large part 
of Israel’s indirect respon¬ 
sibility for the slaughter of 
hundreds of Palestinians 
The Commission said it 
would have recommended his 
dismissal for dereliction of 
dnty but for the fact that the 
Chief of Staff Is due to retire 
shortly. 

AP reports from Cairo: 
The mayor of Bethlehem yes¬ 
terday renewed his call on the 
Palestine Liberation Organisa¬ 
tion to accept U.S. President 
Ronald Reagan's Middle East 
peace plan. 

Beirut aid pledge 

The European Community 
announced plans yesterday to 
help rebuild Beirut’s drinking 
water system, which was 
damaged during the Israeli 
seige last year. Renter re¬ 
ported from Brussels. The 
C o mm u ni ty’s executive Com¬ 
mission said it proposed 
granting $20m for the work. 


Echoes of Gulf War resound across Middle East 


BY ROGER MATTHEWS, MIDDLE EAST EDITOR 


MORE MEN will be killed today 
in the border region between 
Iraq and Iran, just as there 
have been every day for the past 
two years and four months. The 
estimated 100,000 who have 
perished since the Gulf war 
erupted in September 1980 
emphasise the horrendous 
human proportions of a struggle 
which now embraces most of the 
political map in the Middle 
East and is an important 
ingredient in the crisis over 
world oU prices. 

After the Initial flurry of 
interest which any war attracts, 
intensified in this case by the 
fact it was two oil giants which 
were slugging it out, the indus¬ 
trialised nations became pro¬ 
gressively less concerned at the 
course of the fighting as it 
appeared that its impact on 
Western economies would be 
minimal. The intensification of 
the world-wide recession 
allowed Iraq and Iran’s joint 
exports of 6m barrels of oil a 
day initially to disappear from 
international markets without 
any major effect on prices. 

Neither was there any hint of 
Western sympathy for either 
combatant. The radical, intoler¬ 
ant regime in Baghdad would 
not even recognise United 
Nations Resolution 242 as a 
basis for settling the Arab- 
Israeli crisis, it was deemed to 
be firmly within the Soviet orhit 
and it co-ordinate il Arab 
hostility to Egyptian President 
Anwar Sadat's peace-making 
efforts. 

The crude excesses of the 
Khomeini style of Islamic 
fundamentalism and its stated 
determination to export its 
revolution had marked Iran 
down as a longer-term threat to 
regional stability. No tears 
therefore were likely to be shed 
over either regime trying to 
wreak havoc on the other—just 
so long as neither appeared 
close to a decisive victory 

However as the war has come 
to look increasingly unwinnable 
militarily, so it has spread to 
encompass other political and 


economic battlegrounds, such as 
world oil prices, the future of 
the Organisation of Petroleum 
Exporting Countries (Opec) the 
fate of U.S. President Ronald 
Reagan’s proposals for a solu¬ 
tion to the Palestinian issue 
and the moves to secure a politi¬ 
cal settlement in Lebanon. 

The Gulf War has impinged 
an all these inter-related issues, 
and has contributed to the 
Middle East political realign¬ 
ment now taking place. More 
than ever, the Middle East is 
split by the struggle between 
the conservative regimes, which 
have the wealth, and the radi¬ 
cals which have less economic 
power but greater military 
strength. 

On tbe one side is ranged 
Saudi Arabia, its partners in 
the Gulf Co-operation Council 
(Kuwait. United Arab Emirates, 
Qatar, Bahrain and Oman) to¬ 
gether with Jordan. Morocco 
and an only partially effective 
Egypt: on the other, Iran. Syria. 
Libya, South Yemen and, rather 
more equivocally, Algeria. 
Balanced precariously between 
the two is Mr Yassir Arafat’s 
Palestine Liberation Organisa¬ 
tion. and seeking every oppor¬ 
tunity to widen divisions Mr 
Menahem Begin's Israel. 

Although a military solution 
to the war cannot be ruled out. 
Iran has failed to capitalise on 
tbe Initiative it seized during 
the first of last year when it 
drove the Iraqi forces back 
across the international border. 
Since then, several bloody 
assaults have foundered on well- 
prepared defensive positions 
and improved Iraqi fighting 
morale. Another offensive was 
launched on Sunday night but 
it must be doubtful whether 
Iran now has the logistical sup¬ 
port to sustain an attack for 
more than a few days, especially 
since the Iraqi Air Force has 
learned to harry attempted 
Iranian troop concentrations and 
supply lines. 

The key to Iraq's survival has 
been and will continue to be the 
financial support it receives 
from Saudi Arabia and its Gulf 






• President Saddam Hussein of 
Iraq (left): without financial 
support from Saudi Arabia 
and Gulf allies, his regime 
could crumble swiftly 


President Hosnl Mubarak 
of Egypt has dispatched-two 
senior officials to Baghdad to 
discuss Egypt’s efforts to end 
the Gulf War. writes Charles 
Richards in Cairo. 

Dr Boutros Ghall. Egyptian 
Minister of State for Foreign 
Affairs and Dr Osama el Baz, 
President Mubarak’s political 
adviser, are the first senior 
Egyptian officials to have 
travelled publicly to Iraq 
since it led the Arab boycott 
of Egypt against President 
Sadat’s peace Initiative five 
years ago. 

They went via Amman, with 
a message from Mr Mubarak 
to King Husset-— Jordan has 
also been increasing contact 
with Egypt over the Gulf War. 


The visit leads to specula¬ 
tion that Iraq may be the find 
Arab country to re-establish 
relations with Egypt — other 
than Sudan. Somalia and 
Oman, which lave maintained 
ties. 

Egypt has been sending 
ammunition, spare parts and 
aims lo Iraq since at least 
March, 198L In December 
Dr Boutros Ghall met Tariq 
Aziz, the Iraqi Vice-President, 
in Paris- He said earlier that 
he would be prepared to dis¬ 
cuss restoration Of relations 
with Egypt 

Iraqi officials have also been 
calling for Egypt — as the 
greatest military power in the 
Arab world — to send troops 
to the Iraqi front 


allies. Without this support the 
regime of President Saddam 
Hussein could crumble swiftly. 
Figures issued by the Bank for 
International Settlements sug¬ 
gest that Iraq’s foreign assets 
had dropped to nearly S8bn by 
the middle of last year from a 
high of nearly $30bn at the 
start of the war. In addition 
Iraq has “borrowed” at least 
$30bn from Saudi Arabia and 
its friends. Baghdad's earning 
capacity is limited to the pipe¬ 
line through Turkey which, if t 
averages 600,000 b/d of oil at 
an optimistic $28 a barrel, will 
bring in little more than $6bn 
in 1983. 

Iran, by contrast, has success¬ 
fully restored much of its pre¬ 
war oil exporting capacity with 
output having climbed as high 
as 2.8m b/d through vigorous 
discounting, a policy which has 
done much to wreck Opec’s 
more recent attempts to act as 
a genuine cartel by fixing both 
production levels and prices. 

Should Saudi Arabia and the 
Gulf exporters try within the 
next few weeks to mount an 
effective defence of a lower 


reference price—probably $30 
against the present $34—they 
will still have to reckon with 
Iran's determination to main¬ 
tain its own production levels 
which presumably may only be 
achieved by further price 
cutting. If Libya, which like 
Iran has acted in defiance of 
Opec agreements, also joins in 
then the Saudi fear of a down¬ 
ward price spiral may yet be 
realised. 

Seen from Tehran, the result¬ 
ing collapse of an Opec 
dominated by Saudi Arabia 
would be a political victory of 
sufficient weight to offset the 
damages caused to its own earn¬ 
ing levels. Without firing an¬ 
other shot, Iran can keep its 
stranglehold on the Iraq 
economy for as long as it 
wishes. Until there is a settle¬ 
ment of the war. Iraq will be 
denied the use of its only deep 
water terminals off the mouth 
of the Shatl al-Arab waterway, 
-which means other Arab coun¬ 
tries will have little option but 
to continue meeting Iraq's bills. 

Iran has found a valuable 
tactical ally in Syria, based on 


little more than the Middle East 
assumption that my enemy's 
enemy must be my friend. The 
ideological dispute between the 
ruling Arab Socialist Ba’ath 
parties in Damascus and Bagh¬ 
dad has reached such intensity 
that each is calling openly for 
the overthrow of the other. 
Syria last year shut its border 
with Iraq and closed the pipe¬ 
line to Banias which, with the 
spur line to Tripoli m Lebanon 
was capable of carrying at least 
900.000 b/d. The last Syrian off¬ 
take from the pipeline has been 
replaced by supplies from Iran. 
Iraqi hints that it would like to 
negotiate a reopening of the 
pipeline were firmly rebuffed by 
Syria last autumn and a Saudi 
attempt to conciliate a few 
weeks ago was again rejected. 

Saudi Arabia's failure reflects 
the sense of Syrian betrayal at 
the unwillingness of Gulf gov¬ 
ernments to act against Israel’s 
invasion of Lebanon last 
summer and the deepening 
suspicion in Damascus that its 
close relationship with the 
Soviet Union may be the only 
thing which can protect it from 


further Israeli ambitions. Iran 
and Syria are additionally 
linked by their belief tbat the 
U.S. Government has its own 
designs for the Middle East and 
that the conservative Arab 
regimes are the willing tools of 
American policy. 

Syria appears to have written 
off President Reagan’s Septem¬ 
ber I peaoe proposals and the 
attempts link them with the 
Arab League’s eight-point plan 
agreed at the Fez summit. 
Seeing no hint of a programme 
which would enable it to 
recover the Golan Heights, cap¬ 
tured by Israel in 1967 and sub¬ 
sequently annexed. Syria is 
equally determined that the 
PLO should not be drawn to 
the negotiating table on an 
American-sponsored plan for 
the West Bank and Gaza. 

With Israel still firmly 
entrenched in Lebanon and 
accelerating the pace of Jewish 
settlement In the West Bank, it 
would take an extremely 
courageous Ring Hussein of 
Jordan to press the pace of 
negotiation, especially as he 
already earned Syrian hostility 


With his. enthusiastic commit¬ 
ment to Iraq. 

Thus, while the threat to 
Iratb. Jordan. Saudi Arabia and 
the Gulf Mates is sustained 
through the prosecution of ihe 
Gulf War, Syria will feel 
slightly more comfortable about 
the risk of those states co¬ 
operating with Washington on 
a solution to the Palestine issue 
which is not deemed to meet the 
requirements of Damascus, or 
Indeed the Soviet Union. 

President Saddam Hussein in 
Baghdad has meanwhile been 
forced into a succession of poli¬ 
tical volte-faces. He now offers 
himself as the protector of the 
conservative Arab monarchies 
which he once openly despised, 
has offered to re-establish diplo¬ 
matic ties with Egypt, which he 
denounced as (he . ultimate, 
traitor to the Arab cause, and 
even hints obliquely at eventual 
recognition of Israel which all 
too recently- blew away his 
much-prized nuclear reactor. 
Such somersaults are the inter¬ 
national price to.be paid /or the 
means to sustain a I3m popula¬ 
tion which is Anally having to 
face the grim reality of a go-go 
economy being reduced to one 
which may have to exist on a 
war-footing for years to come. 

This • prospect is causing 
deepening alarm in neighbour¬ 
ing Gulf countries. Quite apart 
from the ever present nsk or 
the fighting spilling over on to 
their territory —~ Kuwait has 
suffered three- air attacks—the 
payments to Iraq are Imposing 
a heavy burden on already 
reduced oil revenues. While 
Saudi Arabia, with hs massive 
reserves estimated at SISObn 
is well enough cushioned, 
Kuwait and the UAE are show¬ 
ing extreme reluctance to make 
further payments. 

The threat of sharply lower 
oil prices coupled to the mill- - 
tary and political ambitions of 
Iran offer new challenges to the 
political leaderships, of those 
countries for whom assured and 
increasing wealth has been a 
critical element in . ensuring 
stability. 


Zimbabwe’s prices set to rise 


BY OUR HARARE CORRESPONDENT 


THE 40 per cent increase in 
Zimbabwe’s price of petrol, 
increased duties on drink and 
tobacco and a I per cent rise 
in the rate of sales tax on most 
retail transactions will push up 
prices by at least 5 per cent 
according to businessmen. 

The business community was 
taken aback-at the timing and 
size of the price increases 
announced by Mr Enos Nlcala, 
the acting Finance Minister. 

He announced a package of 
tax and expenditure increases, 
with spending forecast to rise 


by ZS86m (£57m) in the current 
fiscal year to June 1983, while 
tax revenues will rise by only 
Z$36m thereby widening the 
budget deficit to more than 
Z$700m. 

An increased fuel price had 
been anticipated to accommo¬ 
date the 20 per cent devaluation 
of the Zimbabwe dollar last 
December, but the 40 per cent 
rise is substantially more than 
expected. Mr Nkala explained 
that for the past year fuel pro¬ 
curement costs had exceeded 
the domestic price 


Cigarette prices are raised by 
16 per cent to 70 cents for 30 
(46 pence) while the beer price 
has been increased 11 per cent. 

Businessmen, while accepting 
the need for higher fuel prices 
and indirect taxes are worried 
that the benefits of last year's 
devaluation will be eroded by 
inflation. . 

It is being estimated that 
Inflation which last year was 
14.5 per cent ’ will have risen 
above 25 per cent by mid-year 
and will average 18 to 20 per 
cent over 1983 as a whole. 


Assam edges towards elections 


Agirl,abadge f 
a commitment. 



The giri is Jan "West who, after 5 years service as a catering manager 
■with Gardner Merchant, has just been appointed a district supervisee 
Our management training and development programme identified 
Jan as possess ng die essential attributes of experience, knowkdge 

and comm i tment. 

As a district supervisor in MaiK-hcstn; she is part of a nationwide 
network of regional teams who ensure: that a first class local .service is 
provided to meet each dkntk specific needs 
And more ami more? companies are delegating the management of 
Kfir emptjvec catering to Gardner Merchant. Because catering can 
be a costly distraction from an organisation’s main business activities 

The badge that Jan is wearing is worn by every one of our 
employees dirrctJv involved m presenting food 
Gardner Merchant serves over lyOOQjXX) meals a day As a division of 
Trusthouse Forte, the largest hotel, catering and leisure- group in the 
world, we have enormous buying pow er and make cons* lerablc 
savings. All our customers benefit 

The commitment-every year; Britain spends ov er one 
thousand million pounds to provide meals for people at work. 
Gardner Merchant, Europe's m< r* successful caterer to industry, has the 
responsibility to provide an efficient cost-effective v-rsice to those 

who appoint us. 

Fulfilling this responsibility b our commitment. 
A total commitment to put the customer first. 

For further details, please write to 
Michael Olivet; Marketing Director; 
Gardner Merchant Limited, 
FREEPOST 100, LONDON El 8 AY, or dial 
100 and ask the operator for 

FREEFONE SS25. 
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SERVICE OFFICES THROUGHOUT THE UNITED 

KINGDOM AND IN THE IRISH REPUBLIC. HOLLAND, 
BELGIUM. GERMANY SAUDI ARABIA AND THE 

UNITES STATES OF AMERICA. 


ELECTIONS are to be held in 
this north-eastem state next 
week, but you would never 
know. No party flags line the 
streets, there are no banners 
or posters and the capital has 
the air of a city under siege. 

All 672 candidates are under 
heavy police guard and one con¬ 
fessed That if he held an elec¬ 
tion meeting, he could be sure 
of only stray dogs and police¬ 
men as an audience. 

More than 30 people have 
been killed In the wave of 
violence that has gripped the 
state and the election will take 
place under the eye of army 
contingents. 50 battalions of 
paramilitary forces and 
thousands of armed policemen. 
Despite this presence, police 
stations are being attacked, 
bridges blown up and trains 
derailed. apparently with 
impunity. 

Indian officials who have 
been drafted in to supervise 
the election - and defy the 
non-co-operation movement 
launched by student agitators 
feel personally vulnerable. They 
speak bitterly and with justifi¬ 
cation of the “ reign of terror ” 
the students have unleashed. 

The campaign is clearly 
successful. "Foreigners quit 
Assam" graffiti is scrawled in 
thick black strokes on innumer¬ 
able walls in Gauhati. Rifle- 
toting paramilitary forces patrol 
near-deserted streets and stand 
guard outside Government 
offices, the airport, the railway 
station and tbe banks. Shops 
and schools, are closed. 

The students are determined 
to stop the elections to the 
Assam legislature and of 22 
members of parliament from 
the slate. Voting has already 
been postponed since 3979 
because of the prolonged agita¬ 
tion. The students are demand¬ 
ing the expulsion of 


BY ILK. SHARMA 


Nine people were killed. la 
clashes with police yesterday 
in six separate Incidents in 
Assam. Three more died in a 
bomb explosion in Nowgong 
district, bringing the death 
roll in the student non-co- 
operation movement to 35 
since February, -writes K K. 
Sbarma in Gauhati.. 

Reports coming - into 
Gauhati • -said agitators 
assaulted Congress (1) can¬ 
didates, horned bridges and 
looted an armoury. Mrs Indira 
Gandhi is to visit the area 
today. 

Following strikes by workers 
in refineries, factories and 
offices, the government yester¬ 
day announced it had invoked 
the Essential Services Main¬ 
tenance Act to ban strikes in 
Assam from February 15. 
Under (he act, defiance can 
lead to detention without 
trial for up to three months. 


“foreigners" from Assam, most 
of ihem Bengali - speaking 
people who have migrated from 
Bangladesh and the Indian state 
of West Bengal over decades. 

The students have had 23 
futile negotiating sessions in 
New Delhi in the past three 
years on the “foreigners" issue. 
Talks with the Indian Govern¬ 
ment collapsed finally last 
December, mostly over the 
failure to agree on tbe cut-off 
point from when Bengali-speak¬ 
ing settlers would be excluded 
from electoral rolls. 

The confrontation which has 
followed stems at least partly 
from the failure of the Indian 
Government and the national 
parties to taekle the nationalist 
upsurge in all seven states of 
the restive, tribal north-east A 
fierce insurrection has been in 


IN GAUHATI, ASSAM 

progress for years in such states 
as Mizoram, Manipur and Tri¬ 
pura and is only under control 
in Nagaland because of the pre¬ 
sence of the army. 

The Assam students do not 
consider themselves or the 
people of the state to be part of 
the national mainstream. There 
Is no demand for secession, os 
in other north-east states, but 
the feeling of estrangement is 
unmistakeable. It is reflected 
in the students' decision to 
Tesist the elections and the 
determination of the central 
government to bold them. 

It is not only the escalating 
violence which makes the elec¬ 
tion unreal. The main opposi¬ 
tion parties, except for the 
Communists and Marxists, 
whose long-term hope is 10 cash 
in on the confusion and capture 
power, as in nearby Tripura, 
have boycotted the election. 
Mrs Indira Gandhi’s Congress 
(I) Party is thus certain to win 
Assam if the election is held. 

This will.be at tremendous 
cost The main reason for the 
agitation is the Assamese fear 
that they are losing jobs to the 
Bengalis and being swamped by 
them. They have thus callpd up 
the oil weapon which may have 
a major impact on the national 
economy. 

With two refineries already 
dosed because workers are stay¬ 
ing away and the third under' 
threat, the students are now 
putting pressure on workers 
producing and exploring for 
crude, 3m tonnes of. which come 
from Assam's oilfields. If pro¬ 
duction comes to a bait, as it did 
in the first phase of the student's 
agitation in 1979 and 1980. the 
loss of nearly $lbn a year in 
revenue could be critical for 
India. 

Once production is stopped, It 
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may not begin again. The 
current non-co-operation move- 
merit Is meant to last until the 
elections end on February 21, 
but the mood of the students is 
such that they are almost 
certain to continue if the elec- 
tkxi is held. 

The Indian Government Is in 
a dilemma. It cannot give in 
to the students and posrpone 
the elections, because Presi¬ 
dent's rule — direct government 
from New Delhi — cannot be 
extended any longer. Unless a 
"popular" Government takes 
power, there, will be a constitu¬ 
tional exists. At the same time, 
it cannot accept demands to 
deport "foreigners" without 
creating a - major refugee 
problem J 

Hie alternative is as bleak. 
Holding the elections means 
more killings, more arson, 
sabotage and looting with no 
assurance that the outcome will 
be accepted. If anything, the 
militant students will be fur¬ 
ther alienatedi Their determina¬ 
tion to save Assam for the 
Assamese could force them to 
resort to even more destructive 
action in future* - 


Shultz in 
pledge on 
Vietnam 


HONG KONG — Mr George 
Shultz. U.S. Secretary of 
State, said yesterday the U.S. 
would continue its policy of 
seeking to Isolate Vietnam as 
long as it backed the Heng 
Samrin regime In Kampuchea. 

Mr Shultz, winding up a 12-day 
Asian tour, said Vietnam's 
behaviour “ is outside tbe 
pale." 

The Secretary of State said 
Vietnam had isolated itself 
by its actions, both economic¬ 
ally and in the United 
Nations, where a majority has 
repeatedly voted to recognise 
the Khmer Rouge govern¬ 
ment overthrown by (he 
Vietnamese-backed forces of 
Heng Samrin. 

The U.S. supports a three-mem¬ 
ber opposition coalition 
headed by Prince Norodom 
Sihanouk, whom Mr Shultz 
met in Peking during his 
tour. 

Of the Vietnamese, he said: 
“ their behaviour is outside 
the pale. We oppose what 
they are doing, and I do not 
think there is anything to be 
gained by changing our 
stance in that regard." 

Mr Schultz said the U.S. and 
China shared the objective of 
getting the Vietnamese out of 
Kampuchea 


Nippon Steel plans redundancies 


TOKYO — Nippon Steel, 
Japan’s largest steelmaker 
yesterday announced its second 
retrenchment programme which 
would affect workers at five of 
its nine plants. 

Tbe programme, subject to 

approval by the company's trade 
union, will be the first in five 
years to affect rolling mills as 
well as blast furnaces at 
factories throughout the coun¬ 
try. 

The spokesman said the 


company plans to implement it 
“step-by-step." It carried 
through its first rationalisation 
programme last autumn, which 
led to suspension of three blast 
furnaces. 

Some 300 people are expected, 
to become redundant as a result 
of the latest cuts. All such 
workers -will be offered new 

assignments within the same 
factory, a spokesman said. 

• Japan’s five opposition parties’ 
yesterday submitted a joint 
draft resolution calling on form¬ 


er Prime Minister . Kakuei 
Tanaka, op trial lb connection 
with the Lockheed bribery scan¬ 
dal, to resign from Parliament. 

Last week, the major opposi¬ 
tion Japan Socialist Party joined 
three centrist parties in submit¬ 
ting a resolution urging Mr 
Tanaka ta quit after a similar 
call by the Communist Party. 
But all the’ parties withdrew 
their resolutions to submit the 
joint resolution. 

-—Agencies 


Japscam 

Continued from Page 1 
body disputes that Japan has been 
an avid pursuer of technological ex¬ 
pertise, or that Silicon Valley Is a 
nest of industrial espionage with in¬ 
formation for sale to the right bid¬ 
der.- But, prior to Japscam, the only 
previous example of the Japanese 
bemg found out was in 1979 when 
Mitsubishi Plastics admitted illegal¬ 
ly acquiring the secrets of polyester 
film processing from Celanese, and 
was fined in a US. court 
Much the best account of how the 
Japanese go about bridging the 
technological gap was provided last 
September in an interview with the 
prominent Japanese magazine, 
Bungei Shunjyu, by Mr Taiiyu Ko- 
bayashi, president of Fujitsu, Ja¬ 
pan’s leading computer company. 



Mr Kobayashi said that commer¬ 
cial reality for all international 
computer companies was adapting 
to what IBM produced p™* that the 
shorter the time lag the better. 

He agreed that the Japanese Gov¬ 
ernment had been of great help to 
the national computer industry, but 
pointed out that Fujitsu had gone a 
long way to solving the IBM prob¬ 
lem by hooking up in 1973 with Am¬ 
dahl Corporation, the U S. company 
run by Mr Gene Amdahl, the brilli¬ 
ant former IMB engineer. As simi¬ 
lar international cross-ferttUsation 
is now evident throughout the Japa¬ 
nese computer industry. 

Yet for all the protestations of 
misunders tanding there are in- 


creasing signs that Japan is draw* 
. tag closer to the rest of the world. 

Rfithin hours of Hitachi Accepting 

plea bargaining in .California, a 
very famlliar^sounding ***** sur¬ 
faced fo Tokyo. 

Nitegata Engineering, the promi¬ 
nent integrated machinery manu* 
focturer, went to court to fay to re¬ 
strain four of its previous employ¬ 
ees who hare set up their own sof¬ 
tware firm anid who are dealing in 
what Niingata claims to;he patent-, 
ed computer aided design systems 
that the fourhad heipetfdevelop.. 

Japan, it seems, is no more an is¬ 
land than Silicon is a valley, even if 
public perception has not yet 
caught up with tbe fact’ - 
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‘Tax freeze’ plan 


wins 


BY ANATOLE XALETSKY IN WASHINGTON 


A PLAN for. alternative tax 
Increases from 1984 onwards to 
replace President Ronald 
Regan's budget proposal for 
?145btT (£94bn) in "standby" 
taxes between 1985 and 1988 to 
gaining bipartisan support in 
Congress, 

The plain calls for a “ freeze ” 
on ail tax'- cuts currently 
legislated, for 1984 onwards, 
inblading, the controversial 
index-linking:of personal income 
tax brackets which is due to 
begin in January 1984. The 
30 per cent -personal tax cut 
which takes effect in July this 
year would be retained. The 
idea of a tax freeze to match 
the spending freeze demanded 
by President Reagan has been 
nut forward by Mr Dan Rosten- 
kowski, the Democratic chair¬ 
man of the House of Represent¬ 
atives Ways and Means Com¬ 
mittee. 

As all tax legislation origin¬ 
ates in the Ways and' Means 
Committee. Mr Sostenkowski 
has been expected to ■ take- the 
lead in presenting the Demo¬ 
cratic party's, alternative to 
President Reagan's tax' plans, 
and his proposal is believed to 
have the approval of the Demo¬ 
cratic leadership- 

Significantly, key Republican 
leaders in the Senate' have 
also expressed interest in the 
plan, Senator Robert Dole, chair- 


Mr Edwin Meese III, U.S. 
presidental counsellor, says 
he fully expects Ronald 
Reagan to seek reselection in 
1984 and predicts he will win. 
Mr Meese spoke against a 
background of mounting pres¬ 
sure from Inside the Republi¬ 
can party on Mr Reagan to 
clarify his position. 

man of the Senate Finance Com¬ 
mittee, described the plan as 
** sound and sensible,” while the 
office of Senator Pete Domenici, 
chairman of the Budget Com¬ 
mittee, said the senator was 
“ awfully pleased—-it really is 
an attempt to compromise." 

However, the essence of the 
tax freeze plan—the repeal of 
indexation—is totally unaccept¬ 
able to President Reagan. 

The President's deputy press 
secretary yesterday praised Mr 
Rostenkowski as a " strong 
voice of bipartisanship ” in Con¬ 
gress but stressed that the 
President remained “ firm on 
indexing.” 

The White House is still in¬ 
tent on trying to push through 
the standby taxes, which would 
include a temporary surcharge 
on income tax and a tax on oil 
production and imports. Con¬ 
gressional observers give the 
standby taxes little chance of 
success. 


Decision on MX missile 
basing system delayed 

BY REGINALD DALE, US. EDITOR IN WASHINGTON 


PRESIDENT Ronald Reagan's 
special commission on strategic 
forces is having difficulty find¬ 
ing an acceptable basing plan 
for the controversial new MX 
missile and has been granted a 
one-month extension of its 
February 28 deadline for re¬ 
porting to the White House, 
Administration officials said 
yesterday. 

A majority of the 11-member 
commission was said to oppose 
Mr Reagan's plan to deploy 100 
of the missiles close together in 
the so-called “dense pack” for¬ 
mation. Other options, which 
the commission discussed with 
Mr Reagan for the first time 
yesterday, could have problems 
winning conppessiogal^AP^roi'al.; 

Officials said .the commission , 
was studying the possibility of a 
two-phase solution, under which 
up to 50 missiles would initially 
be installed in existing Minute- 
man silos. The second phase 
would include a number of 
longer-term proposals, such as 
basing the missiles deep under¬ 
ground and studies of a new 
mobile " mini-missile " with only 
onv warhead,” against the MX's 
10 . 

An earlier proposal by Mr 
Reagan to use existing silos, at 


Academics warned over 
links with business 


BY PAUL: BETTS. IN NEW YORK 

THE XJNIVERSITY - of ■ 
California, one of the leading 
research' institutions lit. the 
has warned a number of 
its professors and research 
project managers about pos¬ 
sible conflicts of interest 
between their academic work 
and their ties with Industry 
and business. 

Since April, professors at the 
huge state university have had 
to disclose any. personal finan¬ 
cial Interests which relate to 
their research. The first 
2^509 disclosure statements 
from academics showed there 
were US. eases of potential 
conflict of interest. . 

Mrs Affon Crooks, the uni¬ 
versity's spokeswoman, said a 
dozen professors had been 
sent formal letters cautioning 
them to ensure the Interests 
of the university and the 
'freedom of research remained 
their priorities. 

The financial Interests of 
most nf the academics in¬ 
volved modest sums of money. 
With the exception of one pro¬ 
cessor who received SI 9.900 
last year from industry. 

Mrs Crooks . said the 


decision to send out the 
letters reflected the growing 
debate about the relationship 
between industry and 
academic research. 

- She explained the debate 
had Intensified recently be- 
cause universities were now 
looking for new sources of 
funds to replace federal gov¬ 
ernment funding which bad 
declined under the Reagan 
Administration. 

At the same time. Industry 
has been showing intense in¬ 
terest in tapping university 
research In biotechnology and 
microelectronics, develop¬ 
ments which have to a large 
extent been pioneered in 
California. 

With some grants from in¬ 
dustry involving several mfl- 
Uons of dollars, mast major 
' universities have felt it neces¬ 
sary to warn researchers of 
the dangers of conflicts of 
interest. There have been 
some cases of students com¬ 
plaining that professors have 
withheld publications or re¬ 
sults of research because of 
their ties with industry. 


Mexican hopes of curbing 
inflation suffer setback 


BY WBJJAH CHI5UETT IN MEXICO CITY 


MEXICO’S hopes of reducing 
The inflation raie to 50 per cent 
"* this year, from 98.8 per cent in 
1982 have been dashed by the 

Central bank’s announcement 
that prices rose by 10.9 per 
. cent -In January compared to 
10.7 per cent in December. 

Finance officials now believe 
A more -realistic inflation rate 
.for the year will be 60-70 per 
-cmf—ibe rang* foreseen »» 

. -Mexico's austerity, programme 
with the'IMF. 

ThO. Government, however. 

has been Insisting the target is 
■ 50 per cent. . ' ' . 

The Bank of Mexico said the 
January increase? ( was Mot? 
due. to the rise in VAT and 
other charges; including elec* 

* 

■The'bank believes inflation 


AMERICAN NEWS 

Canadian Pacific has won its fight to abolish the cut-price ‘crow rate’ for grain, Christian Tyler reports 

Why prairie farmers are riled about the railways 


WHEN FOUL weather ruins his 
wheat crop, the Canadian 
prairie farmer shakes his fist 
at the sky and cries: “ God 
damn the CPR! ” 

The Canadian Pacific Railway 
Company (CPR) has been an 
object of suspicion and abuse 
almost since the day of its 
creation in 1881. when it re¬ 
ceived a government grant of 
825m and 25m acres of land to 
help it lay the 3,000-mile track 
which would unite the young 
confederation.- 

In the eyes of many fanners, 
the CPR is just too big, rich 
3nd greedy. Now, some are 
cursing again, because the com¬ 
pany—now CP Rail—has woo a 
10 -year fight to abolish the rate 
at which the railways have been 
compelled, for most of the last 
86 years, to transport prairie 
grain. 

Mr Pierre Trudeau's Liberal 
Government has decided that, 
despite all the farmers’ protes¬ 
tations, it is lime to correct on 
anomaly which allows farmers 
to ship their grain east to 
Thunder Bay on Lake Superior 
or west through the Rockies to 
the port of Vancouver for half 
a cent per tonne-mile: a fifth 
or less of the commercial rate. 

The readiness of the Liberals 
to take such a drastic action 


may be due to the fact that they 
failed to win a single seat west 
of Winnipeg In the last election. 

Unpopular as the decision 
may be on the prairies, it lifts 
a millstone from around the 
railways' neck and should open 
up the important export line to 
the Pacific. 

The Crow rate, as it is called, 
was the CPR'S quid pro quo for 
a 53.4m federal grant back In 
1897 to build a line over the 
Crow's Nest Pass in the Rockies, 
south of its main east-west 
track. 

But tn 1925, the rate was 
statutorily extended to cover 
shipment on 2 0.000 miles of 
railway owned by both Canadian 
Pacific and the state-owned 
Canadian National Railway 
(CNR). 

Reform of the Crow, by 
means of legislation promised 
for the next parliamentary 
session, should trigger off a 
S)6.5bn (£8.7bn) capital spend¬ 
ing programme by the two 
major railways over the next 
decade. In the CPR's case, 
relief for its grain freight losses 
will enable it to go to tender 
on the biggest engineering 
project conceived since its 
transcontinental line was built. 

To ease the worst bottleneck 
on the spectacular mountain 
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A Canadian Pacific grain train clambers through the Rockies. 


section of its line between 
Calgary in Alberta and 
Vancouver on the Pacific coast. 
CPR proposes to build a nine- 
mile tunnel under Mount 
Macdonald in the Selkirk range. 

At present, freight trains— 
often more than a mile long— 
have to take on pusher loco¬ 
motives to help them clamber 


gradients In the Rogers Pass of 
up to 2.6 per cent (a 21 ft rise 
every 100 ft of track) into the 
five-mile Connaught tunnel 
built in 1916. 

The new tunnel would enter 
Mount Macdonald below the old 
and emerge beyond it, reducing 
the gradient to 1 per cent. This 
work, with associated double¬ 


tracking, 11 new bridges and a 
further one-mile tunnel, will 
alone take around S600m of the 
S7.6bn which CPR has identified 
as the capital cost of meeting 
future demand on a vital export 
link. 

The two national railways 
estimate their joint net losses 
on grain freight—the “Crow 
gap”—at 8400m a year. What 
the grain farmers pay provides 
only 3 or 4 per cent of total 
revenue, while grain accounts 
for up io 21 per cent of freight 
carried. 

But existing federal subsidies 
—provision of hopper cars to 
carry the grain and money to 
keep open uneconomic branch 
lines to the farmer's door—raise 
that revenue percentage to 10 
per cent for CPR and 8 per 
cent for the CNR 

Reform or the Crow not only 
puts (be railway under an 
obligation to upgrade its track 
and so case grain and mineral 
exports—Canada is a major 
supplier of grain to China, the 
Soviet Union, Japan and Korea, 
with more than 10m tonnes 
shipped through Vancouver last 
year—rt will also have reper¬ 
cussions m the home market. 

Faced with higher freight 
charges, farmers may sell more 
grain locally, io the benefit of 


the Albertan livestock breeders 
who have watched the cattle 
and pig fatteners and meat 
packagers of Ontario and 
Quebec grow rich on cheap 
animal feed. 

That is why part of the com- 
piicared package announced last 
week gives eastern formers a 
subsidy to help them expand 
their own feed grain businesses. 

The Government is to spend 
53.7bn under the package by 
mid-1966 to raise the grain rate 
to iwice its present size. By the 
end of the decade, the rate 
could be five times its present 
level. 

An annual subsidy of 8651.6m 
would be made to the railways 
and the farmers; $250m is ear¬ 
marked for western suppliers 
of equipment to the railways 
and for Eastern farmers, while 
Western farmers would get a 
8204m “ agricultural adjust¬ 

ment " payment. 

While the new Act is being 
drafted, the railways will get 
an interim payment of S313m 
for their grain handling losses, 
starting in the next crop year. 
CPR says the interim package 
will enable it to spend 75 per 
cent more in capital outlay this 
year than would have been 
possible from its own funds. 


least temporarily, ran into 
strong congressional opposition 
On the grounds that it did not 
solve the problem of the vulner¬ 
ability of U.S. land-based 
missiles to Soviet attack. 

The commission apparently 
believes some of this opposition 
could be blunted if research con¬ 
tinued into “ superhardening " 
existing silos. 

The mini-missile, which could 
be transported on special armed 
carriers or by helicopter, has 
won some support in Congress. 
Its opponents point out. how¬ 
ever. that it could not be ready 
before 1990 and that as many as 
3,000 to 5.000, missiles might be 
needed to counter the Soviet 

: tbi^aL . 

_Deployment oa such.a scale 

would fly in the face of Mr 
Reagan's attempts to negotiate 
significant reductions in 
strategic weapons with the 
Soviet Union. 

In another twist to the argu¬ 
ment, the army announced it 
had test-fired a new anti-ballistic 
missile (ABM) designed to 
intercept incoming missiles 
more than 60 miles high. It 
would not say whether the test 
had been successful, only that 
the results were being analysed. 


will now start to come down 
because of its tight monetary 
policy. 

Mexico has committed itself 
to reducing its public sector 
budget deficit from 16 per cent 
of gross domestic product in 
1982 to 8.5 per cent this year. 

Trade unions, most of them 
closely allied to the ruling 
Institutional ■ Revolutionary 
Party, may now try to bring 
forward the extra 12.5 per cent 
pay increase promised for July 
because juices are rising faster 
than expected. 

The legal minimum wage, the 
basis for collective bargaining, 
increased by only 25 per cent 
In January, a substantial cut m 
real terms, but a further 12.a 
per cent rise was set for July. 









In 1978 Ricoh became the world's biggest 
manufacturers of copiers, and since then we 
have worked hard, and with success, to stay at 
the top.This brings some real advantages: for 
instance, we can spend more time and money 
on research, to make Ricoh products even better, 
even more appropriate for the needs of 
tomorrow's offices. 

The ability to invest continuously in the latest 
technology allows us to get the highest standards 
for reliability and quality. It means that we can 
practice our philosophy of ''the human touch": 
design for quality-conscious people by quality- 
involved people. 

Yes, big can be beautiful. Watch Ricoh 
performance, and see. 
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Singapore Airlines 
plans $400m outlay 
to update fleet 


BY KATHRYN DAVIES IN SINGAPORE 


SINGAPORE AIRLINES fSFA). 
Which already proudly boasts 
the youngest fleet of any major 
world airline, is contemplating 
purchase of aircraft worth 
upwards of S400m to replace 
the airline's remaining DC-10 
and Boeing 727s, currently being 
phased out. As of September 
1. 1982. the average age of 
SIA's 27 aeroplanes was three 
years. 

SIA is considering 10-12 
medium range aircraft and is 
believed to favour ilie Boeing 
757 and 757 for its new aircraft, 
all hough the Airbus A-310 and 
A300-600 are also in the run¬ 
ning. SIA is already committed 
to the acquisition by 1986 of 
eight stretched upper deck 747s 
and five Airbus A-300 aircraft. 
That deal, announced 14 months 
ago. is worth S1.4bn. 

SIA is owned by the Singa¬ 
pore (iovrmment through its 
holding company. Temasck. 
I.:ist year the airline raised 
S$400m through an issue of 
additional share capital to sup¬ 
port its planned expansion pro¬ 
gramme. At that Time it was 
said that the airline intended 


net debt-equity 
to 1:1 in 1986. 
total investment in air- 
and related equipment. 


to improve us 
ratio from 3:1 
SLA’s 
craft 


Diplomatic 
row raises 
fears in 
Rotterdam 

By Walter Ellis In Amsterdam 

CRAIN HANDLERS al the port 
of Rotterdam are worried that 
they are tn be the victims of a 
continuing diplomatic dispute 
between the Netherlands and 
the Soviet Union. 

Last month, the Dutch Gov¬ 
ernment turned down a Soviet 
request for a consulate in Rot¬ 
terdam. suggesting instead that 
Embassy staff from The Hague 
should carry out the required 
work and that Soviet managers 
of joint Soviet-Dutch trade ven¬ 
tures should open offices in the 
port area. 

The grain trade now com¬ 
plains that not 3 single Soviet 
grain ship has called at Rotter¬ 
dam—or any other Duich port 
—since November. Between 

November 1981 and May 1982, ' motorbikes were claiming 94 
Graan Elevator Maatschappij per cent of the U S. market for 
(GEM), the largest Dutch \ bikes between 29i cc and 790 cc. 
trader, alone handled 1.4m * The U.S. market is second only- 
tonnes of grain bound for ! in size to that in Japan but has 
Russia. l been shrinking from a peak of 

At present, however, of ten • 1.2m new registrations in 1973 
Soviet grain vessels headed for ! to around 700,000 last year. 

A JFa«d «itt> this Shri^sc 


Harley-Davidson hopes for breathing space 


BY PAUL TAYLOR IN NEW YORK 


but not including its stake in 

•Chang i airport. is S$3bn 
f$1.4bn) — from April 1981 to 
March 1986. 

SIA is one of ihc few world 
airlines still making a profit, 
but Us revenues arc being ad¬ 
versely affected by ihe strength 
of the Singapore dollar, which 
has sharply reduced the value 
of its foreign currency earn¬ 
ings. 

SIA will dearly hope to pur¬ 
chase any new aircraft by 
means of the kind of attractive 
financing package along the 
lines of the one arranged for 
the purchase of Ihe five Air¬ 
buses last July. A loan of 
$:!06m. 85 per cent nf the con¬ 
tract price, was made available 
in three currencies at fixed- 
interest rates over a ten-year 
repayment period. 


HARLEY-DAVIDSON Motor 
Company, ihe la*l U.S. motor- 
bike manufacturer, believes it 
may have “ won a breathing 
space.” 

Ten days ago, the U.S. Inter¬ 
national Trade Commission 
ruled in Harley's favour and 
recommended that President 
Ronald Reagan impose a five- 
year package of protective im¬ 
port duties on motorcycles 
with engines larger than 7UU ce. 

President Reagan has 60 days 
ro decide on the recommenda¬ 
tion. and Congress has a further 
90 days after that to agree wiih 
—or overrule—his decision. 

For Harley the ITC’s decision 
by a 2-1 vote, is a milestone in 
its struggle to survive. 

Imports have dominated the 
U-S. market for smaller motor¬ 
cycles for decades. The four 
major Japanese manufacturers. 
Honda. Kawasaki. Suzuki and 
Yamaha, have led the onslaught. 
By 1980. sales of Japanese 



Harley-Davidson has long been renowned as a supplier of 
high-speed motor-cycles to U-S. police departments 


by senior officials of the U.S. 
Export-Import Bank may have 
bolstered SIA's enthusiasm for 
Boeing. 


for the 


Boeing offers new version 
of 767 jet world-wide 

BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 

BOEING of the UJS. is now 
offering airlines world-wide a 
new.siretched - fuselage version 
of its 767 semi-wide-bodied 
twin-engined medium-range jet 
airliner, to carry between 254 
nnd 290 passengers, compared 
with the existing 22C 
passengers. 

Called the 767-300. ihe air¬ 
craft will be able to carry its 
full load over distances of 
4.250 statute miles. The fuse¬ 
lage will be lengthened by 
11» in from the existing 767. 
and the landing gear and other 
pans of the structure will be 
strengthened. 

The new aircraft will join the 
existing medium-range standard 
767. and ihe "Extended-Rynge” 

(5.600 miles) versions of the 
aircraft already on offer. 

Boeing has orders for ITT of 
its 767s. 

The decision to offer the 
stretched 767 will give formid¬ 
able competition to Airbus 
Industrie, whose A-310 twin- 
engined wide-bodied jet of up 


Netherlands, i ncar-saluration penetration 
to j 0 f the lightweight end of the 
market. Japanese manufac¬ 
turers turned their attention in 
the late 1970s to the “super- 
bike ” or heavyweight end of 
the market—Harley's tradi¬ 
tional preserve. 

Harley-Davidson. renowned 
as a supplier of high-speed 
motorcycles to police depart¬ 
ments. has been building bikes 


(£40ra) into Harley, and 


bound 

Most, instead, are going 
Antwerp or Hamburg. 

Mr Tom Jansen, an executive 
of GEM. said yesterday that he 
and t*?ier traders had been 
hoping for months for an end to 
the dispute and that represen¬ 
tations to this end had been 
made to the Government and to 
the port authority. 

Unfortunately, the indica¬ 
tions were that Moscow was not , - . ----, - . — - 

, willing to give up its application turn , of ’*** 5 en *4£J; 

to about 220 seats has been r without a struggle. • 19+50 11 1A f as bought by AFM 

giving Boeicg trouble in many Moscow claims that ihe ! Incorporated, the U5. leisure 

world markets. i arrival and departure of. more I group - AFM pumped SGUm 

Airbus is also already plan- ■ than 2.000 Soviet ships a year 
ning development of the longer -< and the presence annually of i 
range version of (he A-310. the ; some 60.000 Russian sailors I 
Series 300, to compete with the i means that a proper consulate 
767 ER. Tot;| orders for the in Rotterdam is essential. i 
A-310 stand at 102 aircraft, 1 The Dutch, anxious that the t 
excluding options. ' world's largest port should not 

Boeing is planning to make ’ become a centre for possible 
the 767-300 available from the • espionage, have said “ no.” 
spring of 1986. ! Mr Viktor Kaletsky. the 

• Middle East Airlines of ihe ; Soviet Ambassador to The 
Lebanon will start regular i Hague, told a gathering of 
Boeing 747 Jumbo jet flights ' Dutch businessmen in Novem- 
between Beirut and New York. ■ ber that a lack of progress on 
via Paris, from March l, and 1 this issue could hare serious 
between Beirut and Manila from ■ conseqquences for Dutch-Soviet 
March 3. trade, and the port of Rotter- 

The New York service will be : dam In particular, 
three limes weekly each way. Despite subsequent denials 
leaving Beirut on Tuesdays, j that any boycott was threatened. 

Thursdays and Saturdays.. this message would appear to 
reluming from New York on ihe ! have been at least in part 
following days. borne out by events- 

The Manila service will leave i Mr Jansen expects Soviet 
Beirut on Thursdays and Sun -! Imports of grain this year to 
davs and leave Manila on ( reach 33m tonnes, mostly from 
Mondays and Fridays. Canada, the U.S. and Argentina. 


boosted production to 50,000 
units a year. 

But in 1978 AFM recognised 
realities and halted small bike 
production altogether, to con¬ 
centrate on the manufacture of 
Harley's famous '* hog bikes" 
equipped with 900cc-plus 
engines—and a price tag to 
match. 

Two years later, with the 
Japanese manufacturers moving 
into the big bike market. AMF 
pur the division up for sale. The 
result was a S65m management- 
led leveraged buy-out in 1981. 
In the previous year the division 
had pre-tax earnings of §12.3m 
on sales of S289m. 

Since the purchase, however. 
The figures have soured. Sales 
have slumped Jo just over 
$200m a year and for the past 
two the company has been 


making “ sizeable ” but 
undisclosed losses for the first 
time in its history- 

Harley's share of the total 
U.S. market has fallen from 6.1 
per cent in 1977 to just 4.5 per 
cent last year. But more 
significantly its share of the 
market for bikes over TOOcc has 
fallen from about 21 per cent 
to 14 per cent over the same 
period. Last year about 113.000 
hikes over TOOcc were sold in 
the U.S. 

The company has long 
attributed its declining sales to 
lower priced Japanese imports. 
In 1978 it won a U-S. Treasury, 
anti-dumping petition, but no 
penalties- were Imposed. 

What has particularly con¬ 
cerned the company recently 
has been a tremendous build-up 
of inventories by the Japanese 


companies m the ILS. anfi a 
fierce price-cutting battle among 
the importers themselves. 

In the first nine zDoatfcs of 
1982. imparts of TOOcc or larger 
motorcycles totalled ' 176.164 
units worth S379 pi compared 
with 149.269 units worth $346m 
in the 1981 period. 

Industry analysis And Harley 

believe Japanese manufacturers 
have built up an 18-month 
inventors - . The ITC accepted 
that the supply constituted 12 
months' demand. 

The question of supply was 
crucial to Harley's case because 
it brought its action under 
Section 201 of the 1974 Trade 
Act. 

To be successful under 201— 
the so-called “escape clause" 
—a manufacturer must satisfy 
the Commission on three 
conditions: 

• There has been a substantial 
increase in imports: 

• That there h3s been a 
serious injury to the U3. 
manufacturer or that there is 
a serious threat of injury: 

• That the increase in imports 
is the 14 substantive *' cause of 
the injury or threat of injury. 

Harley won the argument on 
the basis that the inventories 
represented the threat of 
serious injury. The ruling is 
one of 10 successful applications 
out of 47 brought under the 
escape clause and the first for 
several years. 

As a result, the Commission 
recommended that the existing 
4.4 per cent import on motor¬ 
cycles over 700 cc should be 
increased to 49.4 per cent in 
the first year of an “ import 
relief” programme designed, to 
help Harley increase its output 
and sales. 

Under the proposal, hailed by 
Harley as “ just what we had 
requested," the duty would drop 


ip 39.4 per cent tn The second 
year. 34.4 per rent al The third 
vear, 19.4 per coot in the fourth 
year, and 14.4 per cent - in the. 
fifth year before returning to 
4.4 per cent- 

The diity“would "apply to all 
imported bikes- over 700 cc 
including those brought in 
from European .manufacturers. 
The European manufacturers 
have about 1.5 per cent of the 
U.S- big bike market—a share 
which Harley said after the 
ruling that it did not consider 
to be “a threat." 

However, the company said it 
had "no choice;" under the 
escape clause but -to* involve 
all superbike fmporters- 

Thc recommendation. If 
endorsed by the Administration, 
would also have an uncertain 
impact on the two Japanese 
companies which have set up 
U.S. manufacturing affiliates in 
the U.S. 

Kawasaki established a manu¬ 
facturing plant at Lincoln, 
Nebraska, in 1975 and Honda 
followed with. its. Marysville, 
Ohio, plant in 1979. 

Harley brushes aside sugges¬ 
tions that one reason why its 
own products have lost market- 
share is because Japanese manu¬ 
facturers have introduced high 
technology to their bikes. 

• But it does.accept that pro¬ 
duction systems, have fallen 
behind that of its competitors 
resulting in high relative costs. 
Mast Harley bikes cost between 
S 1,500 and 52.000 more than 
similar Japanese models. 

Harley has. however, spent 
525m on capilrJ investment 
recently and has been working 
on a new line of bikes. . The ' 
company said the ITC recom¬ 
mendation. it enforced, “would 
give us a breathing space .to 
get the new line into produc¬ 
tion” 


Philips wins £12m French 
computer-terminal order 


Bonn’sComecon 
deficit soars 


PHILIPS, the Dutch electrical 
giant, has won a FI 50m (£12m) 
order from the French Posts 
and Telecommunications Mini¬ 
stry for the supply of 100.000 
mini-computer terminals to 
replace traditional telephone 
hooks and business guides. 

French telephone subscribers 
involved in the experiment 
will be supplied free of charge 
wirh visual display unit (VDU) 
screens and keyboards and will 
be able to call up numbers and 
basic information about busi¬ 
ness without recourse to books 


By Leslie Collet in Berlin 
WEST GERMANY'S trade defi- 
! cit with Cnmecon soared to DM 
or the operator. ; 924m f£245.7m) last year from 

All die information at present i DM 269m in 1981. However, 
available in standard reference ! West German exports to the 
hooks and provided by the PIT , Soviet Union increased, 
will be programmed into a , The growing deficit for Bonn 

centra! computer ro which each ; resulted as East European 

subscriber will be linked. , members of Comecon slashed 
Philips is also to supply imports from West Germany to 
PTS 6000 terminals to New | reduce their indebtedness to 
Zealand to speed communica-: the West. East Germany and 
tion between more than 600 ! Yugoslavia are not included in 
main post offices. The PTS GOOQ : the statistics, 
system was developed by i West Germany’s exports to 
Philips data systems in Sweden j Comecon rose 5 per cent last 
and is already installed in more* year, while imports from Come- 
than 70.000 locations. ' cob rose 11 per cent 


Brock urges open market 
between U-S. and Asean 


BY KATHRYN DAVIES IN SINGAPORE 


MR WILLIAM BROCK, the U.S. 
Special Trade Representative, 
yesterday called for the gradual 
removal nf all trade barriers 
between the U.S. and the five 
nation Asean grouping made up 
of ihc Philippines. Indonesia. 
Malaysia, Thailand and Singa¬ 
pore. 

Praising what he called 
“Asean's open market philo¬ 
sophy." at- a regional confer¬ 
ence. Mr Brock said that Asean 
and the U.S. currently enjoyed 
"one of the -most dynamic 


trading relationships in. the 
world." 

A mutual elimination of 
tariffs " would allow our econo¬ 
mic symbiosis to reach its full 
potential” he added. Asean is 
America's fifth largest trading 
partner and the U.S. provides 
the largest single market for 
Asean manufactured goods. 

Mr Brock later conceded that , 
the total elimination of trade' 
barriers between his country 
and Asean would take con¬ 
siderable rime. 


Inner city development schemes 
sometimes produce more noise than 
results. 

Not so with GEAR-GIasgow 
Eastern Area Renewal-which is 
quietly revolutionising its area as a 
place to live, to work in, and to make 
profits. 

Already. GEAR has infected real 
vitality and confidence 
into Glasgows East End, 
simply by making things 
happen. 

For instance: 

Over half its residents 
have improved homes, 
and are now living in 
new or fully modernised 
houses, some recently 
built by private developers. 

Community facilities have been 
reinforced, and social services have 
found new strengths. 

Established businesses, incoming 
companies and new' ventures are 
investing and creating a new era of 
commercial competition. 

In short, GEAR is a unique 
leader in urban regeneration 
and now brings to the market 
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ComputerLand 
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Productivity sold here. 


5 Gcroutertdnd T963 


Create time to be more creative. Zip 
through the repetitive at electronic 
speed. Explore infinite variables. Put 
information for decision making at your 
fingertips. Organize. Analyze. Plan. Pre¬ 
dict. Manage more effectively, more 
profitably more productively 

Personal computers that can help 
you are here. Now And millions of man¬ 
agers and professionals just like you are 
using them to increase . 

their own personal --* 

productivity. WinpUlVlMfKI 


You don’t have to be an expert to take 
advantage of this incredible manage¬ 
ment tool. At ComputerLand, you’ll find 
a whole staff of experts to show you the 
way. 'fou’ll also find the widest selection 
of affordable, easy-to-use personal com¬ 
puters available anywhere. Hus all the 
support software, and service you need 
to make the most of them. 

If you’re a manager in the market for 
greater productivity, 
go shopping today at 
ComputerLand. 


Over 400 stores worldwide. 


We know mail c om p uter* . 

Let as introduce yo«- 
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11-hour speech dispute 


Hint of 
inquiry 
into water 


UK NEWS- 

Bush spells out U.S 
nuclear flexibility 
in Thatcher talks 

BY DAVID TONGE, DIPLOMATIC CORRESPONDENT 


BY PETER R UK) ELL, POLITICAL EDITOR 


THE GOVERNMENT will next 
week, seek to impose . a guillotine 
measure to fimlt further House of 
Commons debate on the controver¬ 
sial Bill to end the monopoly of 

British Ta^x- ommunit-a firing and. to 

permit its privatisation. 

The move comes after more than 
80 hours of debate in committee in¬ 
cluding three all-night sittings of 
MPs after which amendments axe 
still being considered on Clause 3 of 
the 84-clause Bill. 

The star of the marathon debate 
has been Mr John Golding, the La¬ 
bour MP for Newcastle-under-Lyme 
who yesterday set new records with 
an 11M hour epic speech. With 
breaks for adjournments and inter¬ 
ruptions he spoke from Tuesday 
lunchtime through the night and 
until just before the start of break¬ 
fast television yesterday morning. 

This was no sudden outburst In 
earlier debates Mr. Golding 
wanned up with, short sallies last¬ 
ing four-and-a-half and six hours. 
No one has counted the precise to¬ 
tal, bat weary MPs on the commit¬ 
tee reckon he must now have spo¬ 
ken for about 30 hours - with no 
sign of losing his voice. 


Even before yesterday's speech, 
the proceedings on the committee 
were described as "an outrageous 
filibuster" by Mr Kenneth Baker, 
the Minister for Information and 
Technology. 

Mr Golding is a senior official of 
the Post Office Engineering Union. 
He believes that his speeches are 
justified to protest at the way the 
Bill has been handled, to demoral¬ 
ise Tory MPs on the committee and 
to demonstrate to trade unions and 
others outside that the Bill is being 
vigorously opposed. 

He is-not alone since there is a 
more general row over the extreme¬ 
ly complicated positions on the BUI 
on regulation and privatisation. 
This controversy has been exacer¬ 
bated by the publication last Mon¬ 
day of the Littlechild Report, on the 
regulation of British Telecom’s 
profits. This will require major 
amendments to the Bill which Mr 
Stan Orme, Labour’s Industry 
spokesman has argued will signifi¬ 
cantly change the measure. Mr 
Orme says this is unprecedented in 
the middle of its parliamentary con¬ 
siderations. 


Barclays to drop its 
factoring business 

BY WILLIAM HALL, BANKING CORRESPONDENT 

BARCLAYS, Britain's largest bank- has reduced clients 1 turnover and 
ing group, is pulling out of the increased their bad debts. Accord- 
£2 .3bn -a-year UK factoring market ing to the Association of British 
and rWHwg tfs loss-making subsid- Factors, bad debts absorbed on be- 


iary, Barclays Factoring. 


half of factors clients doubled to 


The bank moved into the factor- £4.5m last year. 


ing business 10 years ago and its 
operation, based in Basingstoke, is 


Barclays Factoring lost money in 
the last two years but was begin- 


the fifth biggest in the UK Last nin - ^ ^ benefits of the up- 

year its turnover amounted to turn and the derision to close the 
£140m. ... company has come as a shock to 

There are nine major factoring fl* staff of about 100. The bank is 
companies in the UK They provide expec ^ to offer alternative jobs 
their clients with three closely mte- f or some staff but it is not guaran- 
grated services covering ales ac- ^ fhen wm he no redun- 

eounting and collection, credit man- fancies. 


agement which can also i ncl u d e 
protection against bad debts, and 


ving 4*372 clients. 

However, factoring companies 


have been hit by the retsessfon. This, on a factoring company." 

British way of life 
threatened by milk 

BY JOHN HUNT, PARLIAMENTARY STAFF 

rr SEEMED that it was going to Temperatures rose still higher 

be an acrimonlMis day in -the as Mr Walker made a state m ent 
House of Commons yesterday. on the EEC Council ol AgTienltij- 
with debates oftwo Labourmo- ral Ministers meeting which he 

ferns attacking tte Governments attended on Monday and Tues- 

nn e mp loy mant record ■ in the day. In this tra de w ar, the stal-- 
East Midlands and the North. wart British milkman tas raaiv 

•men suddenly, the spirit oi ently replaced the Falkland* 

consensus descended on the paratrooper as the popular folk 

Commons and-MFs of both rides hero, 
united in condemning yet an- As far as Mr Walker wa 
foreign threat to the Brit- cerned, the imported fox 
ishwty of Ufe. milk was not fit for his d 

The latest menace comes In old English sheepdog i 

the clmpo of European C onfinm - Bombardier Blunderbuss, 
tal - mostly French - Ultra Heat a time he had boasted th 
Treated (UHT) tong-life milk. Mr fondly pet was happy to co 
Peter Walker, the Agriculture that honest domestic p 
Minister , had imposed a tempor- Lymeswold cheese. But fan 
ary ban on the induct following UHT milk - never! 
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That milk, however, although 
fresh and delivered to the door¬ 
step, now costs about 22p a pfat, 
several pence more than me 


Mr Douglas Hard, the Foreign 
Office Minister with responsibili¬ 
ty for EEC matters, Instantly 
made clear to Mr Hughes that 
the Government was taking a 
firm patriotic stand on the issue. 
"No one is compelling you or 
anyone ebb to drink this busted 
stuff,” he growled. 


As far as Mr Walker was con¬ 
cerned, the imported tong life 
««nfc was not fit for his dog an 

Old Engtisb sheepdog named 
Bombardier Blnnderbnss. Many 
a time be had boasted that the 
family pet was happy to consume 
that honest domestic product 
Lymeswold cheese. Bat imported 
UHT milk - never! 

The Labour agricultural 
spokesman. Mr Norman B uchan, 
normally eager to swop insults, 
was in agreement with Mr Walk¬ 
er. With the vision of French 
milfc tankers appearing on the 
horizon, he seemed tainvoke the 
French slogan at the battle of the 

Marne, "They shall not pass.” 
Hh party would not tolerate any 
Interference with our dairy in¬ 
dustry. Imports of long-life milk 
could have serious consequences 
for Britain's door-to-door deUev- 

Mr Walker agreed heartily that 
the British would not tolerate a 

threat to the UK’s unique system, 
which had provided quality milk 

on a regular basis, aim was also a 

form of social service to the el¬ 
derly. MPs gave cries of support 
Not to be left out Mr Robert 
Madennan, for the Social Demo¬ 
crats, described imported UHT 
.nilh as "utterly horrible tasting.” 
Once more the mi nis te r 
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in shops as a loss leader (a prod¬ 
uct sold at no profit to attract 
customers) and even then it had 
not been a success. 

In fact, he suggested it would 
be a good idea to give the French 
housewife a chance to taste good 
English milk. 


fans came from Mr Dale Camp- 
beU-Savoms, an independently- 
minded Labor MP. He suggested 
the minister should drop all this 
talk about hygiene and admit 
that Britain was trying to protect 
Its farmers. 


By Our Labour Correspondent 

LEADERS of Britain's 28,500 strik¬ 
ing water workers returned to the 
Advisory, Conciliation and Arbitra¬ 
tion Service (Acas) last night for 

further talks. 

Some union officials were strong¬ 
ly hinting that a committee of inqui¬ 
ry - similar to that set up by Acas 
last year to study British Rail's flex¬ 
ible rostering dispute with its train 
drivers - was the most likely option. 

As the talks went on last night 
however, it was unclear what the 
union response would be. Employ¬ 
ers are insistent that any further 
form of third party intervention in 
the dispute must produce a final de¬ 
termination of the issues rather 
than just recommendations. 

As the Acas talks were resumed 
the pattern of union occupation of 
some water supply and sewerage 
plants round the country began to 
emerge more clearly. 

Nationally the unions claimed 
that about 20 plants were being 
IiaIH - about 12 in Wales, seven in 
Yorkshire, two in Nottin gh a m shire 
and one in Wiltshire. 


MR GEORGE Bush, the UK Vice 
President, confirmed in London last 
night Washington's willingness to 
consider alternatives to its "zero op¬ 
tion” proposals for banning inter¬ 
mediate range nuclear missiles 
from Europe. But he said the UK 
insisted on achieving three objec¬ 
tives: 

• Reducing forces to the lowest 
possible levels; 

• Assuring equal force levels for 
the UK and Soviet Union with no 

"bogus counting;" 

• Obtaining a verifiable agreement 
His statement made at the end of 

an 11-day seven-nation tour of West 
Europe, was the clearest indication 
yet of UK flexibility in the interme¬ 
diate range nuclear forces talks 
which began at Geneva at the end 
of 1981. 

His tour had been arranged to 
convince Western Europeans that 
Washington was serious about 
reaching arms control agreements 
with Moscow. 

Mr Bush, who was speaking to 
the Royal Institute of International 
Affairs, said that while the UK 
wished to eliminate a whole genera¬ 
tion of nuclear weapons, the Soviet 
counterproposals were only aimed 
at “decoupling" Western Europe 



Mr George Bush 

from the protection of the UK nu¬ 
clear umbrella. 

Mr Yuri Andropov, the Soviet 
leader, recently offered to reduce 
the number of Soviet SS-20s mis- ; 
sites deployed against Nato to the 
level of the French and British nu¬ 
clear deterrent forces. 

But Mr Bush, who had a working 
dinner last night with Mrs Margar¬ 
et Thatcher, the Prime Minister, 
gave reasons for refusing to include 
the British and French forces in the 
Geneva talks. 


Missile 
order ‘will 
open jobs 
for 2,000’ 

By Our Defence Correspondent 
THE PROSPECT of “major mass 

production orders" for British 
industry and the creation of 
more than 2JM0 jobs over 10 
years in economically deprived 
areas were held out yesterday as 
reasons why the British Govern¬ 
ment should opt to buy new 
American-designed missiles. 

Lucas Aerospace, in partner¬ 
ship with Texas Instruments, the 

UK missile manufacturer is bid¬ 
ding against the British Aero¬ 
space Dynamics Group for a 
Rqyal Air Force contract said to 
be worth £200m to £300m. 

Yesterday, Dr Alan Watkins, 
manag in g director of Lucas, for 
the first time publicly put the 
case for Harm - acronym for 
High Speed Anti-Radar Missile - 
which Lucas proposes to build 
lor the RAF on a 50-50 share 
with Texas Instruments. 

The UK company would be re¬ 
sponsible for the guidance sys¬ 
tem, while Lucas, or sub¬ 
contractors in the UK would 
build the rest of the missile. 

Dr Atkins said the missile 
could be in service “much earlier 
than any alternative” system. 

Fight for vital order, Page 9 


Ford gives warning 
on performance to 
its Halewood plant 


FINANCIAL TIMES REPORTER 

MR BILL HAYDEN, vice-president 
of Ford Europe, said yesterday that 
there were no plans to close the 

company's factory at Halewood, 
Merseyside, although the plant's fu¬ 
ture depended on management and 
workers working together to solve 
“serious problems.” 

Ironically, while he was holding 
talks with Merseyside County 
Council, the Halewood plant was 
suffering more problems with the 
second day of an unofficial strike. 
About 550 foremen and supervisors 
are in dispute over training sched¬ 
ules. 

A management spokesman said 
last night that, over the two days, 
about 1,600 Escorts, Britain's top¬ 
selling car, had been lost, their 
showroom value was £8m. 

Mr Hayden had agreed to the 
meeting with the council after re¬ 
ports that the closure of Halewood, 
where more than 9,000 workers are 
employed, was being considered by 
Ford. 

The meeting discussed Hale- 
wood's poorer performance in prod¬ 
ucing Escorts than that of its sister 
plant at Saarlouis, West Germany. 
Mr Hayden said: "The Halewood 
body and assembly operations are 
not competitive and the solution 
virtually dictates itself. It means 


achieving our production schedules 
day in, day out - and with a sub¬ 
stantial reduction in the work¬ 
force.” 

He added: "As long as we fail in 
either of these objectives, we shall 
continue to lag behind our Contin¬ 
ental plants and become even less 
competitive with the world at 
large." 

The meeting was told that yearly 
losses of cars at the plant, because 
of various forms of industrial ac¬ 
tion, exceeded 10,000. 

Mr Hayden warned; “In recent 
years our high cost levels have been 
hidden behind the relatively high 
prices in Britain compared with the 
Continent Now that this is coming 
to an end, it threatens our ability to 
generate the cash flow essential for 
investment in new products and 
plants. In fact, unless there is a rad¬ 
ical improvement at Halewood, 
there is a real danger that costs will 
actually overtake prices. 

“In the hard world of the motor 
industry there can be no long-term 
guarantees, a fact which applies as 
much to the Escort's replacement 
as to any other future project,” he 
said. “We have to talk in terms of 
plans and intentions and those in 
turn depend on performance in the 
years immediately ahead.” 


The factoring portfolio is ezpect- 


SelSbitiSrrf financeagainst ed to be taken wer^ Anglo F«.. 
, ■ -_" ° tonne, a small Brighton company, 

“toSTS a retatirely new fi- 
nancfelSSice4ntheUftWaims 

at improving company cash flows tJjSSLff 6 ® 4 * tofclve 1 
by enabling them to exchange their for other jobs, 
invoiced debts for ready cash. The * Mr J. D. Burton, bead of Barclays 
market has been growing rapidly in Factoring, said yesterday: "In a re- 
recent years and in 1982 turnover cessionary climate factoring compa- 
rose by 1? per cent to £2J3ba, invol- nies have to live with the problems 


of their clients. A decline in client 
turnover has an immediate impact 


If it looks more like Home Sweet 
Home than Heathrow, that’s because it is. 
Home, we mean. 

For the first time ever, someone chew¬ 
ing their nails at home over a loved one^s 
late, fli ght arrival, need no longer jam the 

airport switchboard. 

They can now watch on their Prestel 
TV exactly the same up-to-the-minute 
flight information thatis displayed at the 
airport terminal. 

So can worried business colleagues at 
the office. 

This invaluable new service, called 
SkyGuide, is the brainchild of American 
Express. 

But it took the combined brainpower 
of British Telecom, the British Airports 
Auth ority and Re diffusion Computers to 
make it work. 

Infor mation on thousands of incom¬ 
ing and outgoing flights at British air¬ 
ports is constantly fed by microprocessors 


into the SkyGuide centre in Brighton. 

There, Rediffusion’s R1800/50 Video¬ 
tex computer works its complex magic. 
On receiving all this disparate informa¬ 
tion, the computer edits it, re-assembles it 
in the Prestel format, then sends it to the 
Prestel Duke update computer. 

It says a lot about Rediffusion that 
American Express bought British for this 

daunting task. 

But then, we are a leading electronics 
company, with an international turnover 
of over £250million anda worldwide rep¬ 
utation to match. 

For an idea of all the exciting ideas 
Rediffusion are making reality, please 
write to the address below for a brochure. 

Who knows? Before long, we could be 
beaming our brochure into your Prestel 
TV at home. 


REDIFFUSION 


REDIFFUSION, CARLTON HOUSE, LOWER REGENT STREET, LONDON SW1Y 4LS. 
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State borrowing 
may undershoot 
target again 


BY ROBIN PAULEY 


THE GOVERNMENT made a net 
repayment of Cl.Bbn in January, 
bringing the cumulative central 
government borrowing requirement 
total since April last year to £8.66bn 
and making an undershoot of the 
Government's Public Sector Bor¬ 
rowing target almost certain for the 
second successive year. 

The large repayment figure is 
typical for January when the 
Government benefits from heavy 
payments of taxes. Most of central 
government's heavy borrowing oc¬ 
curs in the early months of the fi¬ 
nancial year and another surplus 
can be expected in March, another 
month of substantial tax payments. 

January's surplus would have 
been even larger but for the success 
of the Government in persuading 
local authorities and public corpora¬ 
tions to borrow heavily from central 
government through the Public 
Works Loans Board rather than 
from the banks. This inflates the 
Eentral Government Borrowing Re¬ 
quirement (CGBR) but has no ulti¬ 
mate effect on the Public Sector 
Borrowing Requirement (PSBR). 
The Government’s target for GGBR 
in 1982-83 is C9-3bn. 

The Government's target for the 
PSBR was E9.5bn in the last budget, 
and this was revised downwards to 
£9bn in November. Yesterday’s cen¬ 
tral government borrowing figures 
from the Treasury confirm that the 
revised target is likely to be under¬ 
shot by at least EIbn. 

Figures also show consolidated 
fund revenues, the biggest compo¬ 
nent of official receipts, totalled 
£10.2bn in January, bringing the 10- 
month total to £67.0bn against a 
forecast for the year of £82.9ba,‘an 
increase of 8 per cent on the 
1981-82 outturn. 


CENTRAL GOVERNMENT 
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Source- Treasury 


Consolidated fund expenditure, 
including spending by government 
departments totalled E7.4bn in Jan¬ 
uary bringing the cumulative total 
to E72bn, compared with a budget 
forecast for the full year of £90 Jbn. 

The extent of the switch to the 
Public Works Loans Board is under¬ 
lined by the total of £2Jbn in the 10 
months to January compared with 
total net lending of only £419m for 
the whole of 1981-82. Net lending 
last month alone was £212m. 


• Trade Union Congress (TUC) 
economic committee has accused 
the Government of misleading the 
public by holding out the prospect 
of a "giveaway” budget next month 
while actually continuing to encour¬ 
age major capital underspending in 
the public sector. 

The committee says the economic 
consequences of such an under¬ 
spend are "greatly damaging” at a 
time of recession. It said yesterday, 
it would seek an early meeting with 
the Chancellor of the exchequer to 
discuss the recommendations of its 
economic review - though TUC 
leaders recognise there is little like¬ 
lihood of a positive response. 


GOMBA-STONEFIELD WINS BIG MALAYSIAN ORDER 


A rough ride to survival 


GOMBA-STONEFIELD, the Scot¬ 
tish off-road truck maker built up 
from the ruins of its predecessor, 
Stonefieid, has scored a notable 
success with a £15m order from 
Malaysia for several hundred 
trucks. 

"A lot of people got in touch to 
say they thought we had stopped 
trading until they heard of the Mal¬ 
aysian order,” commented one 
Gomba executive. The company has 
undergone a remarkable transition 
since it collapsed under the weight 
of its own ambitions in 1980. 

Gomba, the diversified trading, 
property and industrial group 
headed by an energetic refugee 
from Amin's Uganda, Mr Abdul 
Shamji, has been putting a great 
deal of hard work into making 
Stonefieid viable. 

The results are now starting to 
come through in a flow of small or¬ 
ders and the occasional big one 
such as the Malaysian order. 

Gomba will not talk about the 
Malaysian deal but senior govern¬ 
ment sources in Kuala Lumpur 
have confirmed the contract, which 
was won in the face of official policy 
of buying British last 

The Malaysians acknowledge 
that the Stonefieid truck and the 
terms Gomba offered persuaded 
them to place the order with the UK 
company in December despite 
competition which included Mer¬ 
cedes Benz, Volvo and Hino of Ja¬ 
pan. 

Gomba believes Stonefieid can 
succeed by thinking smalL The 
company, which it bought from the 
receiver in April 1981, still operates 
from a modem industrial estate at 
Cumnock, a small town an hour's 
drive south of Glasgow. But produc¬ 
tion, which was spread over three 
large factories covering 130,000 
square feet has been reduced to one 
hall of 60,000 sq fts. 

The flow-line system set up by 
Stonefieid to produce 3,000 vehicles 
a year has been stripped out and re¬ 
placed by groups of three or four 


CHARLES BATCHELOR, 
looks at how an energetic 
exile from Amin’s Ugan¬ 
da, Mr Abdul Shamji, 
took over a rough terrain 
truck maker in Scotland 
from the hands of the re¬ 
ceiver and is steering It 
towards profit. 


men who assemble a complete vehi¬ 
cle. 

The huge dip tanks for treating 
and painting body parts have been 
replaced by a small paint spray 
shop. Gomba-Stonefield currently 
has a workforce of 58 - 50 of them 
production workers - compared 
with a peak of 150 under the old 
management Ail these changes 
have Ted to considerable cost sav¬ 
ings. 

The capacity was quite phenom¬ 
enal,” said Mr Michael Malpass, 
managing director of Gomba-Stone¬ 
field. The flow-line system broke 
the job down into simple operations 
which required a large number of 
work stations.” 

The job was monotonous and it 
was difficult to pinpoint errors.. 
Now the men assemble a complete 
vehicle and take pride in it” 

StonefiekTs error was to design a 
plant to mass-produce a specialist 
vehicle totally unsuited to a Ford or 
Leyland scale of operation, Gomba 
believes. 

The Stonefieid truck was the idea 
of Mr Jim McKelvie. a Scottish 
businessman, who believed there 
was a gap in the four-wheel drive 
market for a 1.5 to 3 tonne vehicle 
between Land Rover and really 
heavy trucks. The Scottish Develop¬ 
ment Agency (SDA), keen to devel¬ 
op new industry in the declining 
Ayrshire coalfield, backed the proj¬ 
ect with more than £4m. 

Despite - or perhaps because of - 
lavish SDA aid the project came to 
grief. A failure to carry out ade¬ 
quate market research and the deci¬ 


sion to build the huge Cumnock fac¬ 
tory, which imposed crippling run¬ 
ning costs, led to the decision to call 
in the receiver in July 1980. 

Mr Shamji, wbo ran a large vehi¬ 
cle import and assembly company 
in Uganda, before bis exile 11 years 
ago. believes Stonefieid was a clas¬ 
sic case of the folly of pumping pub¬ 
lic money into a commercially 
poorly-researched venture. 

He is however convinced of the 
potential market for the Stonefieid 
truck now that it has been modified 
by Gomba's engineers. Gomba has 
taken over and developed a number 
of Stonefieid patents for the heart 
of the truck, the transfer box which 
automatically redistributes power 
round the vehicle's four or six 
wheels should one or more start to 
spin. 

Gomba this is in advance 

of anything on offer from its 
competitors and a feature which 
makes driver training much easier. 

Despite a formidable rough ter- 
rain capacity, which Gomba tests 
out with the willing help of local 
farmers in the Ayrshire hills, the 
truck can achieve 70mph on the 
road. 

This makes it an ideal rapid in¬ 
tervention vehicle tor rescue ser¬ 
vices, alongside a wide range of oth¬ 
er roles such as gun tractor, missile 
carrier, crop sprayer and platform 
for drilling and geological surveys. 

The Gomba team are continually 
seeking new applications and cur¬ 
rently have two vehicles in the UjS. 
where it is being tested as a unit for 
straightening scaffolding on build¬ 
ing sites. 

Until the big Malaysian contract, 
orders tor between one and 10 vehi¬ 
cles were coming in "sporadically” 
says Michael Malpass. 

The top production level achieved 
so far has been eight a week but the 
aim is to make a regular 10 a week 
to give an annual production of 500 
vehicles within the next year or so. 
Eventually this figure might be 
doubled. 


Pension funds criticised for 
negative attitude to industry 


BY ERIC SHORT 


MR LEN MURRAY, general secre¬ 
tary of the Trades Union Congress. 

(TUC), said yesterday that the TUC 
had never laid the blame solely 
with the financial institutions for 
the poor financial performance and 

long-term investment crisis in the 
UK 

However, he said, the TUC did 
Haim that the financial institu tions, 
by doing nothing, had strongly rein¬ 
forced the vicious spiral of decline 
in which British industry bad be¬ 
come trapped 

Mr Murray was speaking on the 
first day of the Financial Times 
conference Pensions in 1983, held in 
London. He asked how many Brit¬ 
ish companies had to go down the 
drain before pension funds realised 
that their impassivity to current 
events was not in the best interest 
of prospective pensioners or the 
economy as a whole. 

He emphasised that, unless pen¬ 
sion funds were used to help to 
build a strong industrial base in the 
UK, it would be the pensioners 
themselves who would suffer. 

The weakness in UK manufactur¬ 
ing industries, he asserted, 
stemmed tor too often from the lack 
of confidence shown in them by the 
financial institutions. He refuted 
any suggestion of fundamental 
weakness in British industry. 

Mr Murray outlined the TUCs 
policy on how the great resources of 
the pension funds could help to re¬ 
build the economy and improve liv¬ 
ing standards. 

The first part of this policy was 
the establishment of public invest¬ 
ment agencies to provide the capital 
which the private market was eith¬ 
er unwilling or unable to put up. He 
referred in particular to the need to 
finance the rebuilding of inner 
cities. 


proposal for the establishment of a 
national investment bank. 

Mr Murray outlined the achieve¬ 
ments of trade unions in pension 
schemes and emphasised the need 
for a pension scheme Act to drag 
the pension funds "out of the medie¬ 
val mess into the 20th century." But 
he pointed out that trade unionists 
could do quite a lot now as p en s ion 
scheme trustees. < 



Secondly, he referred to the 
establishment of local enterprise 
boards by local authorities and 
urged pension schemes to support 
them. He also mentioned the TUCs 


Mr D. W. Hardy, chairman of the 
Hundred Group of chartered ac¬ 
countants in industry and com¬ 
merce and an executive director of 
Ocean Transport and Trading, be¬ 
lieved companies should give more 
recognition to the pension and in¬ 
vestment managers and to their in¬ 
fluence on company costs. 

Pension schemes were a large 
part of corporate costs - as much as 
33 per cent of the salaries bill - and 
control was essential Companies, 
he felt, should do more to ma xim i se 
the long-term performance of their 
pension funds and he sought better 
disclosure of fund performance. 

Mr BUI Ashley, head of the pen¬ 
sions department at Imperial 
Chemical Industries. fid), dis¬ 
cussed the external influences on 
pension fund management He re¬ 
ferred to pressure for the partidpar 
turn of members in pension scheme 
trusteeship and the disclosure by 
pension schemes of information to 
members. 

He pointed out that there had 
been considerable advances, in both 
membership and disclosure, purely 
from voluntary action by many 
schemes. He also re fe rred to other 
factors affecting pension scheme 


NATIONAL WATER COUNCIL 


WATER SERVICES 


IRE LONGER THIS 


SITUATION CONTINUES THE 


GREATER IDE NEED TO 


SAVE AS MUCH WATER 


AS POSSIBLE. 


Thousands of households are already 
without water. An even greater number are 
having to boil water. And the longer this situation 
continues, the more likely it is that these numbers 
could increase. 

So, if you’re one of the majority who still has 
a normal water supply, please treat it as a precious 
commodity. 

Only use water for necessities, not 
luxuries. Because the more you cut down 
on your water consumption, the more 
the strain will be taken off the system. 

And the more likely it is that you’ll 
keep your water supply. 



TAKECARE 


TAKE CARE OF WATER AND HOW YOU USE IT 


Issued by the National Water Council on behalf of the water industry. 


UK ECONOMIC INDICATORS 


ECONOMIC ACTIVITY—Indices of industrial production, 
factoring output (1975=100); engineering orders (1975 
retail sales volume (1978=100); retail sales value (1978 
registered unemployment (excluding school leavers) 
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100 ); 

100 ); 

and 
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All seasonally adjusted. 
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OUTPUT—By market sector; consumer goods, investment goods, 
intermediate goods (materials and fuels); engineering output, 
metal manufacture, textiles, leather and clothing (1975=100); 
housing starts (000s. monthly average). 

Consumer Invst. Intmd. Eng. Metal 
goods output mnfg. 
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2nd qtr. 
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May 
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91.9 
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17.1 
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EXTERNAL TRADE!—Indices of export and import volume 
(1975 = 100); visible balance; current halance (£m); oil balance 


1982 
1st qtr. 

2nd qtr.~ 

3rd qtr. 

4th qtr. 

March 
April 
May 
June 
July 

August _ 

September 1102 
•October 127.4 
November 133.1 
December 1349 

1983 
January 


125.0 

130.4 

124.3 

131.6 

132.2 
13X4 

131.7 
126.1 

125.4 

117.2 


122.5 

129.1 

125.1 


1249 

128.5 

134.0 

124.8 
1239 

123.9 
127.8 
124-9 
125.0 
120.7 


Visible 

Current Oil 

Terms 

Resv. 

balance 

balance balance 

trade USSbn* 

+323 

+ 733 

+ 707 

101.5 

1897 

+ 125 

+887 

+891 

101.7 

17.70 

+401 

+1.005 

+1,264 

160.9 

. 1890 

+1.321 

+2.011 

+1.690 

99.0 

1695 

+260 

+397 

+231 

101.7 

1897 

+224 

+479 

+418 

10 L8 

18.16 

-115 

+145 

+311 

101.4 

17.82 

+ 9 

+263 

+ 162 

1019 

17.70 

+178 

+379 

+410 

1013 

1794 

— 34 

+268 

' +479 

1019 

18.11 

+ 257 

+458 

+ 375 

100.0 

1890 

+ 259 

+489 

+496 

98.7 

1880 

+470 

+ 790 

+506 

98.4 

1890 

+ 592 

+822 

+688 

999 

17.00 

1695 


Ml and sterling M3, bank advances 
in sterling to the private sector (three months* growth at annual 
Ssi.wD 11 ? credit expansion (£m); building societies* net 
reflow, HP, new credit; all seasonally adjusted. Minimum 
lending rate (end period). 

Bank 

M3 advances DCS 
% % fra 


Ml 

01 


1982 
lstqtr. 
2nd qtr. 
3rd qtr. 
4th qtr. 
April 
May 
June 
July 

August 


BS HP MLR 
inflow lending % 


2.1 

15.2 
19.0 

- 3.3 

- 0.5 
10.7 

14.2 
179 


September 14.2 
October 24.0 
November 17.4 
December 15.9 


89 

269 

+ 3.194 
+4,535 

967 

1,344 

2457 

2.288 

12.fi 

28-3 

+4942 

1.796 

2999 

IT3 

269 

+5.015 

2.139 


4.8 

26.1 

+ 1.648 

437 

728 

99 

269 

+ 1984 

478 

710 

109 

25.8 

+ 1940 

429 

750 

1 E«2 

29.4 

+ 1969 

691 

698 

129 

26.6 

+2,034. 

437 

856 

14.0 

28.8 

+ 1.439 

668 

845 

18.2 

32.4 

+2970 

886 

802 

129 

25.4 

+ 1,158 

763 

962 

9.8 

239 

+ 987 

490 


(Jan 1975=100); basic 
foels, wholesale prices of manufactured products 
(1975—100); retail prices and food prices (1974=100): FT 
JuIy 1852=100): trade weighted value of 


sterling (1975=100). 

Earn 


1982 
1st qtr. 
2 nd qtr. 
3rd qtr. 
4th qtr. 
October 


216.6 

222.7 

2279 


228.0 


November 232.0 
December 
1983 
January 


Basic 

Whsale. 


matis.* 

mnfg.’ 

RPI’ 

2389 

234.3 

311.6 

240.0 

238 9 

321.5 

2449 

242.0 

323.0 

2509 

246.8 

325.4 

246.1 

245.1 

3249 

252.6 

2469 

326.1 

255.7 

2489 

325.5 

260.7 

250.1 



FT* 


297.7 

304.1 
297.0 

298.5 

296.5 

298.8 

300.1 


242.40 91.1 

233A8 90.3 

225.88 91.4 

23894 89.2 

227.18 92.5 

228.03 89,5 

238*4 85.6 


* Not seasonally adjusted. 


255.45 81.9 


j - indexation of pensions, 
early leavers, investments, age of 
retirement and pressure for a pen¬ 
sion scheme Act 

A review of pension fund invest¬ 
ment performance urns given by Mr 
Dugald Eatite. 'n. partner in the 
stockbroking firm of Wood. Mac¬ 
kenzie. He showed that there were 
vastly different returns according 
to the periods over which perfor¬ 
mance was measured. Much a? the 
criticism made against pension 
fund performance was based on 
generalisations made on returns 
over a specific period. 

Mr John Bender, leader writer 
with the Financial Times, argued 
that pension funds were accident - 
prone, being not subject to either 
an internal .or' an external disci¬ 
pline. Levels of activity within the 
foods were high, with excessive re¬ 
liance being pieced on the short 
term. 

Mr Ross Goobey president of the 
National Association of Pension 
Funds, said there was a growing 
awareness that pensions were a 

costly commodity. 

Mr Edward Johnston, the Gov¬ 
ernment Actuary, discussed the 
trend in future costs of pensions in 
the UK. He emphasised that deri¬ 
sions made now on pensions were 
paid for by the next generation. 

The current burden of 17.05 per 
cent of earnings paid by employees 
and employers into the state's pen¬ 
sion scheme would Stay around its 
present level for the next 20 years 
because of favourable demographic 
features. 

This would be followed by a rapid 
pwwlatinn in costs as the earnings- 
related component of the pension 
came fully on-stream, coinciding 
with a dramatic drop in the propor¬ 
tion of employed persons to pen¬ 
sioners. 

Mr Johnston also discussed over¬ 
all pension provision from both 
state and occupational pension 
schemes. At prerent about 13 per 
cent of earnings and benefits went 
to pensioners. But in 40 years' time 
this would have risen to 20 per cent 
He warned that if the economy’s 
growth rate remained as low as K 
per cent over this period, then the 
benefits of this growth would,go 
mainly to pensioners. 

Dr G. Tamhuri, chief of the social 
security department, International 
.Labour Office at Geneva, said that 
the problem of escalating pension 
costs had became almost common¬ 
place in industrial societies and was 
not confined solely to the UK 
- Pension costs were soaring for a 
variety o! reasons. Schemes were 
approaching maturity, populations 
were ageing and economies had run 
into recession with a consequent 
lade of growth and rise in unem¬ 
ployment He discussed in detail 
the social security provisions in 
four countries - the U.S* Japan, 
West Germany and France and the 
problems faring each of these coun¬ 
tries. 

Dr Madsen. Piife* president of the 
Adam Smith Institute, described 
tiie present UK soda! security sys¬ 
tem as a confused mishmash of in¬ 
surance and. welfare elements 
which often led to absurd or disas¬ 
trous results. 

He called for.the privatisation of 
all social security provisions in the 
UK through individual insurance 
and pension contracts. He claimed 
that these would give better value 
than the current pay-as-you-go 
state schemes and be also churned 
that there was a strong move to¬ 
wards privatisation of social secur¬ 
ity, as there was with privatisation 
in 


Boots buys 
Optrex 
from Hoechst 


By Cola Rapoport 


HOECHST UK, the wholly-owned 
subsidiary of the large West Ger¬ 
man chemical company, is 
its Optrex subsidiary to Boots for 
£995m. 

Optrex, based m Basingstoke, 
Hampshire has annual sales of 
about £7m and has been in Joss for 
the past three years. It is still 
among the brand leaders in the UK 
orerthe-counier drug market with 
products such as Optrex Eye Lotion 
and Drops and Famec cough medi¬ 
cine. 

Boots yesterday t h3t more 
than half of Optrex’s 107 employees 
may lose their Jobs as a result of 
the acquisition and rationalisation 
with Boots* own over-the-counter 
business. 

Boots said Optrex presents "new 
marketing opportunities” for tbe 
group. Hoechst, on tbe other hand, 
admits that it could not make the 
most of Optrex. The group now ap¬ 
pears to be out of the UK over- 
the-counter market for good. 

"It was a culture-dash," said Dr 
Brian Cromie. hod of Hoechst 
UK's pharmaceutical business. 
Hoechst is tbe. largest seller of ethi- 
eal drags in tbe world, but in effect, 
he says, it could not sell aspirin. 

TfouVe got to make claims to sell 
(frogs over-the-counter. The tradi¬ 
tion of an ethical drug manufactur¬ 
er Is restraint. We dout like to 
make claims, we’re not used to it," 
Dr Cromie said. 

The product in questfoh id Phar- 
macm. an aspirin I&mv&wd about 
two years ago. Phttnwrin was toe 
first non-tabiet form of aspirin - M 
unpleasant taste when swallowed - 
to be launched in the UEL 
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British 
Ropes 
sees signs 
of upturn 

■ By NickGamett, 

Northern Correspondent 

BRITISH ROPES, one of the coun¬ 
try's largest operators in the private 
steel sector, might have seen the 
last of major manpower cuts, its 
managing director said yesterday. 
The company has reduced its work¬ 
force by half to just oyer 2,000 in 
the past few years. 

Mr David Houghton, managing 
director of British Ropes, the wire¬ 
drawing and rope-making. , part of 
the Bridon group, said that it was 
now receiving a considerably great¬ 
er number ol inquiries for its prod¬ 
ucts from abroad 
He warned, however, that UK pri¬ 
vate steel companies might have to 
undertake a further round of ration¬ 
alisation this year. 

Mr Houghton was referring part¬ 
ly to rod and bar, where last year’s 
reprieve of Manchester Steel has 
put further pressures on producers 
such as Sheerness 'and Allied Steel 
and Wire. 

"You might also argue that there 
are too many rope makers,'’ he said. 

British Ropes itself, he said, was 
receiving more inquiries from 
abroad because of changes in cur¬ 
rency rates with the dollar and the 
company's own cost-cutting drive. It 
could now quote prices - especially 
for the North American market - 
which were far more competitive 
than they were six months ago. 

This might be a sign that trading 
was easing and that some.form of 
upturn was on the way. Inquiries 
had to be converted into onters, 
however, and he conceded that 
what appeared to be signs of an up¬ 
turn last year had proved to be 
short term "blips” on the trading 
graph. 

As with many manufacturing 
companies. British Ropes believes 
that a 10 or 20 per cent increase in 
demand could be met by higher uti¬ 
lisation of existing plant and work¬ 
force. 

The company is laying emphasis 
on two developments. One is that it 
is putting greater effort into im¬ 
proving the technology of its prod¬ 
ucts. 

Secondly, it is moving towards 
operating much more as a Euro¬ 
pean company rather than ode with 
its home solely in the UK. It has a 
Belgian subsidiary. . Anglo- 
Continental Ropes, as well as a seri¬ 
es of distribution, companies. ; 


Underwriter siues 
over dismissal 

By John Moors 

AN UNDERWRITER who was dis¬ 
missed by Minet Holdings, the trou¬ 
bled insurance broker with Lloyd’s 
of London interests, is suing a Min¬ 
et subsidiary company for alleged 
wrongful dismissal. 

The underwriter, Mr David Ba- 
bington Hill, was dismissed last De¬ 
cember after he was implicated in 
allegations that he.and other for¬ 
mer executives of .the group had 
personally benefited from reinsur¬ 
ance transactions carried put by un¬ 
derwriting syndicates under the 
management of Miners FCW un¬ 
derwriting agency. 


Companies fight for vital 
RAF missile order 


BY BRIDGET BLOOM, DEFENCE CORRESPONDENT 


A TOUGH battle is developing in 
Whitehall between the manufactur¬ 
ers of rival weapons systems with 
the ominous acronyms of Harm and 
Alarm. 

Orders worth C2Q0m to E300ra are 
at stake. So too the rival manufac¬ 
turers claim, are thousands of jobs 
and the future of key British tech¬ 
nology. Ministers face delicate 
choices in the weeks ahead as they 
decide which system to buy. 

The opening shot in the cam¬ 
paign by manufacturers was fired 
last month when, at an elaborate 
press conference in central London, 
executives of the British Aerospace 
(BAe) Dynamics Group extolled the 
virtues of Alarm - the Air 
Launched Anti-Radar Missile - and, 
in not too gentlemanly a fashion 
poured criticism on Harm - the 
High Speed Anti-Radar Missile. 

Yesterday battle was joined. Lu¬ 
cas Aerospace, partner with Texas 
Instruments, the U.S. manufacturer 
of Harm, gave its presentation to 
the press. 

The cause of the rivalry is the 
Royal Air Fbrce’s requirement for a 
missile which can destroy the War¬ 
saw Pacts increasingly effective 
radar dependent air defences. 

Anti-radar missiles are relatively 
new. weapons, in the world's armou¬ 
ries. The U^S. produced the first and 


rather crude version in the form of 
the Shrike. This was used in Viet¬ 
nam. 

What the RAF requires now - and 

only U.S. and British industries are 
apparently in the running to pro¬ 
vide it - is something more sophisti¬ 
cated. 

A missile is needed which can 
home in on, and then suppress or 
kill, the radar emissions from War¬ 
saw Pact air defences. These range 
from Soviet mobile anti-aircraft 
systems such as the SAG "Gainful” 
to the multi-barrelled air defence 
gun system known as the ZSU 23-4, 
all due soon to be unproved and 
augmented by a new generation of 
anti-aircraft weapons. 

The RAFs requirement is Tor a 
missile which would be launched 
from the Tornado aircraft flying be¬ 
low Warsaw Pact radar at a height 
of perhaps 200ft. The missile would 
climh rapidly to about 25,000ft and 
use its intelligence and guidance 
systems to detect and home in on 
the radar beam of the ground and 
air defence systems. 

If military factors were the only 
consideration. Harm would prob¬ 
ably be the RAFs favourite. Either 
system would fulfil its require¬ 
ments, but whereas Alarm is still 
on the drawing board, production of 


Lords to decide on 
constituency case 

BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


FIVE Law Lords win decide tomor¬ 
row whether the Labour Party is to 
be allowed one last attempt to block 
the proposed changes in English 
parliamentary constituency bound¬ 
aries. 

The House of Lords appeals com¬ 
mittee will hear a plea from law¬ 
yers for Mr Michael Foot, the La¬ 
bour leader and his co-applicants 
for leave to challenge the dismissal 
of their claim by the Court of Ap¬ 
peal last month. 

The changes are proposed in a re¬ 
port by the Boundary Commission 
for England and qre intended to 
Cprrect the imbalances which occur, 
in the course of time, in the elector¬ 
al size of constituencies. 

The Boundary Commission's re¬ 
view is the first since 1968. 
Since then many constituencies, 
particularly in inner cities, have be¬ 
come smaller in terms of popula¬ 
tion. while others have become big¬ 
ger. Because Labour is strong in in¬ 
ner city areas, the proposed 
changes to equalise the constituen¬ 
cies could mean the loss of many 
Labour seats at the next general 
election. 

For this reason, the Labour Party 
has sought a legal order to prevent 
the commission from submitting its 
report to the Home Secretary. 

So far five judges - two in the 
High Court and three in the Appeal 
Court- have been unanimous in re¬ 
jecting Labour’s cl a i m . All decided 
that there were no grounds for say¬ 


ing that the commission did other 
than faithfully fulfil its brief from 
Parliament. 

If the Law Lords give Labour 
leave to appeal - and it is far from 
certain that they will - the case 
would be unlikely to be heard be¬ 
fore the beginning of next month at 
the earliest 

It would last about three days, af¬ 
ter which, in the normal course, the 
Law Lords would retire and hand 
down their decision about six weeks 
later. 

However, given the importance of 
the case - not to mention its impli¬ 
cations as far as the timing and out¬ 
come of the next general election 
are concerned - the Lords might de¬ 
cide to announce their decision im¬ 
mediately and give their reasons 
later. 

They adopted that procedure re¬ 
cently in another case with consti¬ 
tutional implications: the attempt 
by 20 international airlines to force 
disclosure of ministerial working 
papers concerning government poli¬ 
cy on the British Airports Authori¬ 
ty- 

Assuming an immediate decision 
against Labour, it would be possible 
for the commission's report to be 
submitted and considered by Parl¬ 
iament and its recommendations 
implemented within the following 
six weeks. It would leave the option 
of a June general election still open 
to Mrs Margaret Thatcher, the 
Prime Minister. 


NATIONAL SAVINGS 
INTEREST RATES 


NATIONAL SAVINGS INCOME BONDS 
Notice is hereby given that 
commencing 25 March 1983 and 
until further notice the rate of interest 
payable on Income Bonds will be 
changed from 11 / 2 % to 11% p.a. 


NATIONAL SAVINGS BANK 
INVESTMENT ACCOUNT 
From 1 March 1983 the interest rate 



Issued by the Department tor National Savings on behalf of HM Treasury 


Harm is' beginning and the RAF 
wants delivery as soon as possible. 

The U.S. package - as distinct 
from the planned unit cost of the 
missile - could also well be cheaper 
than that of the British missile 
package. The U.S. weapon is prom¬ 
ised for delivery to Britain in 1986. 
BAe says Alarm could be ready 
nine to 12 months later. Others sug¬ 
gest that, given the seven to eight 
years of development which went 
into the American system, it could 
be considerably longer. 

But political factors could well tip 
the balance in BAe's favour just as 
they did 18 months ago when GEC- 
Marconi won a torpedo contract 
against a cheaper bid from Gould of 
the US. 

In its publicity campaign directed 
at MPs and trade unions BAe Is 
making much of the need to keep 
key technologies in Britain. It 
quotes the Falklands war as show¬ 
ing how vital it is to have full con¬ 
trol of its weapons systems. 

Hie company is also making 
much of the jobs which could be lost 
if the contract goes to America. It 
says it bas already put some C3m of 
its own money into Alarm since 
1979, and claims now to be spending 
£30,000 a day to keep the pro¬ 
gramme running. 



Wrexham 



flew towns and expansion areas all over 
Britain rolled out the red carpet when Hoya Lens 
executives called in search of a sue fox their new- 
U.K. H.Q. 

Wrexham rolled out ihe facts. 

■ i.ifc** the rent-free stait-np periods. 

■ The new building grants. 

■ The cash assistance- 

■ The low interest loans for fixed capital 
assets. 

■ The adaptable and available labour force. 

■ And the environment which proves that 
this Special Development Area encourages 
very Special Developm e n t s. 

Hoys searched no further, their site was 
WREXHAM. 

Their initial leam of three has grown 10 over 
50. Quickly acquiring skills to produce ophthalmic 
lenses with light transmission qualities up to 99 3 'u 
(anything higher and you'd have difficulty seeing 
them!}. 

Over 5Q?S of production is 
exported. 

Find out why Hoy a opted for 
Wrexham. 

Mail the atlached coupon to 

Wrexham. 


7b rhe Chief Executive Ofhwr Thr- OtiiHkilf 
Wrexham lijl I 1AY. Clwyd. North Waki. r,i hc*> 
Duiion. Den (ones oc Heim Pnabr-im it Wiexham 
I097P) 3M61I. 

[ Please send me yarn brorhu><* indcottoitr- 
showing why expanding indusmer-in Wrexftirr 
have invested ovei £100 millions in the Burcunh 
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Japan Air Lines has new position 
for Super Executive with better hearing, 
broader shoulders, wider experience, 
and offering generous benefits. 



From April, Japan Air Lines introduce a com¬ 
pletely unique class of travel on all our B747s. 

Our new Super Executive \J’ Class makes any 
executive really feel like a super executive. 

Because our exclusive \J’ Class seats are wider. 
So there’s more shoulder room. There’s more sitting 
room. There's more padding for a softer life (and 
deeper sleep). There's even a foot-rest and more space 
for luggage. 

AH because, in the rather prestigious Super 
Executive cabin, we’ve removed 20% of the seats. 
(There are only 8 abreast.) 

Think of it as 20% more comfort, for a mere 5'% 
premium* over our Executive Class. 

Which has always been such a popular service. 


supcr 

EXECUTIVE 


we’re retaining it on our Polar and Trans-Siberian 
routes. 

Making us the only airline to odor you the 
concerned sen ice and attention to detail for which 
JAL is renowned, in a choice of four classes: First. 
Super Executive *J’ Class, Executive ‘C Class, as well 
as Economy. 

New Super Executive ‘J’ Class. All these luxurious 
extras? Can you have heard correctly? W ell. yes. 
Because the Super Executive hears everything more 
clearly on the latest electronic headphones. 

The longer ttie flight 
the more the details matter. 

UJkPJkN JUR LINES 

'Siil>ji-vi In liiivi.-i mm ulu|iiim\;iL 
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CALIFORNIA EQUIPMENT INTRODUCED TO THE UK 


MONITORING THE BISCUIT 


Toothless system for metal cutting Millennium set for 

BY GEOFFREY CHARLISH CtOIlHiirfl flfftlPPlV 

INTRODUCED TO the UK from and adequate cooling of the ^°VrJ 
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„ „ aN „„ Contract 

ED^ED BY ALAN CARE 

biscuit Development- 

ITH opt f nr Contad: IRD 

I Ill ijLI 1U1 International Research 

& Development Co Ltd 
• _ ^ Fossway, Newcastle upon 

nrniACTC Trae NE6 2YD 


INTRODUCED TO the UK from 
California is an equipment for 
cutting difficult metals using an 
“are saw" in which very high 
current at low voltage is applied 
to a toothless circular saw 
blade. 

According to the originator#, 
Retech Inc, cutting speeds “mag¬ 
nitudes faster than other 
methods in use today' 1 can be 
obtained. Carbon, stainless and 
tool steels, nickel and cobalt 
allovs, titanium and zirconium 
have all been cut at rates up to 
2S0 sq ins of cross section per 
minute. Even higher speeds 
are possible wkh aluminium and 
copper, the company claims. 

Removal 

The electrical supply unit for 
the arc is based on low voltage 
high current thyristor circuits 
handling up to 20,000 amps, 
with fast response. Together 
with a servo system which 
receives its input from the arc 
current control network, the arc 
length (about 0.1mm} and the 
current are suitably controlled, 
allowing feed rates of several 
metres per minute. The 
response time of the arc supply 
is said to be 100 times faster 
than most welding or me I tin a 
power supplies. 

The rotating blade is con¬ 
nected to the supply by a slip 
ring assembly and is spun at a 
speed that allows proper re¬ 
moval of material from the cut 


and adequate cooling of the 

blade. 

The supply of such high 
energies to a rotating disc may 
be what has prevented commer¬ 
cial development of the tech* 
nique in the past. Retech Is 
successfully commutating up to 
20,000 amps and naturally 
enough is not revealing details. 

To date, the saw has been 
designed to accommodate a 
variety of blade diameters rang¬ 
ing from eight ins to more than 
six ft (203 to 1,829 mm). The 
blades, normally made from low 
alloy steel, are used with one 
of five saw heads with three axis 
motion so that the needs of the 
majority of the market can be 
met. If necessary, movement in 
the three directions can be 
under computer control. 

A further advantage Is that, 
in theory at any rate, the Made 
does not contact the workpiece 
so that wear rates are small. 
The average blade life is 
11 sq ins of cut material to 
about one sq in of blade wear— 
which is claimed to be much 
bettiir than the abrasive saw. 

A slight curiosity is that the 
technique works best under 
water, which is perfectly feas¬ 
ible electrically in view of the 
very low voltages used. Arc 
noise is reduced, onlookers are 
shielded from the cutting arc 
and Increased powers are pos¬ 
sible without overheating the 
blade. 



The Retech “arc saw" in which a high current arc Is struck between a rotating wheel and the 
workpiece, lie work is clamped underwater in the tray shown and can move In all three 
axes, under computer control If desired. Very high cutting rates are claimed 


Computins 

Futures- 

The Science and Engineering 
Research Council is sponsoring a 
review conference for industry on 
distributed computing techniques 
and applicationsThe meeting is 
intended for senior technical 
management, and will give both an 
overview of these areas and reports 
of recent advances. 

New Architectures - Local 
Networks- Multiprocessors - 


DISTRIBUTED COMPUTING 

r A Review for Industry 


National Computing Centre 
Manchester 
3/4 March 1983 
Fee: £5750 incVAT 


Infbrmation/Reg'istration: SERC/DCS Industrial Co-ordinator 
64 Newman St London W1A 4SE Tel: 0V636 5440 


There is also complete con¬ 
tainment of the swarf—a parti¬ 
cular advantage when cutting 
valuable metals since it can 
easily be recovered later by 
simply filtering the water. 

Similarly, toxic dust or vapour 
from metals like beryllium can 
be kept out of the atmosphere 
and isolate d ih the water. 

In addition, the arc length 
can be shorter in water and the 
cut Is more precise—typically, 
it is only a few “thou” wider 
than the blade. Thus, waste is 
reduced and the resulting swarf 
is less likely to be contaminated. 
With titanium at £3,000 per 


tonne, this can have an import¬ 
ant effect on the price obtained 
for the swarf. 

Other advantages stem from 
the absence of contact between 
Made and work. For example, 
angular cuts with accurate 
tracking can be made regardless 
of the point of entry. 

Thicknesses 

The nature of the process 
means that brittle materials will 
cut cleanly without either frac¬ 
turing or binding. The blade 
can also cut through varying 
thicknesses and types of 


materials with the minimum 
amount of swarf. 

The machine is being 
marketed in the UK by the 
Heaton-Metech division of Heart 
Heaton and Sons. Liversedge, 
West Yorkshire, (0924 406721), 
at an average price of about 
£0.5m. Six of the units have 
been sold In the U.S. to govern¬ 
ment establishments and the 
aerospace industry. 

Future developments are 
likely to include a bandsaw ver¬ 
sion that will allow a smaller 
length of entry and improve 
the shaping properties of the 
machine. 


COMPUTER GRAPHICS 


Picture system for the 
engineering designer 


It becomes possible for the 
engineering designer to “make 
parts on the screen" using a 
system called NC Graphics just 
introduced by Manufacturing 
and Data Systems International 
of Solihull, West Midlands. 

An addition to the company’s 
Compact 2. a time saving com¬ 
puter language for NC/CNC 
parts programming, it will 
allow manufacturers to opti¬ 
mise any CAD/CAM environ¬ 
ment and provide dose control 
over time and resources. 

The user can “ manufacture " 
the part and visually check out 
all the simulated machining 
functions on a colour graphics 
screen. At any stage in the 
operation he can re-program, or 
commit any section to hard copy 
before finalising the tape and 
proving the program out on the 
machine tool. 

The system can be applied 


to all NC milling, drilling, turn¬ 
ing and punching operations and 
extensive field development indi¬ 
cates, says the company, that 
programming time can be cut 
by more than SO per cent com¬ 
pared with traditional methods. 

Standard engineering termin¬ 
ology is used to instruct the 
computer so that. the learning 
time is hours rather than days. 
Menus make selection of opera¬ 
tions a simple task.. 

NC Graphics utilises eight 
standard colours to represent 
part shape, clamp, tool motion, 
and so on and can be used in 
metric or imperial format. It 
Is also possible to zoom in and 
out on the graphics ro give 
greater accuracy in the details. 

Information input is also 
simplified. Once It has been 
established which machine tool 
is to be utilised for the process, 
the system handles all tire 


necessary data requirements. 
The designer, using a joystick 
or tablet, describes the required 
shape on the screen with the 
various machining operations 
matched to various points on 
the component. These are called 
up from a menu on the screen 
that covers, say, lathe roughing, 
mill profiling or drilling. 

NC Graphics will then display 
the operational sequence, 
enabling the programmer to 
check visually the effectiveness 
of the operation. 

Additionally, process informa¬ 
tion such as speeds, feeds and 
elapsed machining time are con¬ 
tinuously displayed. 

The principal point of this 
system, according to Mr A. 
Gregory, managing director of 
MDSI, is that companies will be 
able to program, prove-out and 
'‘manufacture" parts without 
going on to the factory floor. 


Onlhursday, March3,1983, 

you can expect 

a diarp upturn in 

international 

oil and gas activity 


Because on Thursday, March 3, the Ontario 
Ministry of Industry and Trade, in cooperation 
with the British Consulate General in Toronto 
and die British Overseas Trade Board in London, 
will sponsor an oil and gas development 
seminar at the Park Lane Hotel in London. 

We invite the UJC industry to participate in 
the multi-million dollar oil and gas projects off 
the Canadian east coast and high-Arctic. 

Representatives from Ontario's major off¬ 
shore industry suppliers and manufacturers will 



lUMf 

Ontario/Canada 

Ministry of Industry 
and Trade 

Honourable Gord Walker 
Minister 


be attending the seminar and there will be 
considerable opportunity to exchange views and 
infonnation and to discuss business arrange¬ 
ments, joint ventures, licensing agreements and 
technology exchanges. 
This seminar represents a unique international 
business opportunity for the British offshore oil 
m and gas industry. Please plan to attend. 

To regster far the seminar, contact: Ontario House, 
Charles HStreet, London, EngkmdSWIY4Q2 
Teb 44-1-930-6404 Tekx:51-262517, 


Honourable William Davis, Premier 


BY ELAINE WILLIAMS 

BISCUITS, it seems, can only be 
certain shades of brown if they 
are to gain acceptance amongst 
the buying public. So Millennium 
a small but growing design com¬ 
pany. developed a colour 
monitor for biscuits coming out 
of United Biscuits’ ovens. 

Interesting as such projects 
are, David Pearce, managing 
director of the five year old Mil¬ 
lennium, wonts to move away 
from one-off designs to selling 
ranges of standard products. 

The company's first major 
step towards achieving this goal 
has been the introduction of a 
distributed processor based 
monitoring and alarm system, 
which, Mr Pearce says, is one of 
the most competitively based on 
tbe market 


Platform 

Retractable 

tail-lift 

BELIEVED to be tbe first 
retractable tall Uft of the 
twin column type, tbe plat¬ 
form of which folds away 
when not in use, has gone into 
producUon at Primrose Tail 
Lifts, Ewood, Blackburn 
(0254 56031). 

Unlike ordinary twin 
column tail lifts, the retract¬ 
able model from Primrose 
does not have to be lowered 
to give access to the back of 
tbe body. The platform is 
housed in a weatherproof 
enclosure and is expected to 
appeal to users who need to 
use a tail lift only occasion¬ 
ally, for example on rental 
vehicles or parcel delivery 
vans. 

Cranes 

Avoiding 

collisions 

TELEMOTIVE UK. which 
specialises in the radio con¬ 
trol of cranes, has introduced 
a system called Telellmit, 
designed to prevent collisions 
between cranes, or between a 
crane and a fixed object. 

It is claimed that this 
system is unique in being 
able to decelerate a crane 
safely to-rest without swing¬ 
ing the load. Braking at 
speed can cause the load to 
swing and can be just as 
dangerous as a collision, says 
the company. 

Instead, progressive decele¬ 
ration is produced hy arrang¬ 
ing relay outputs that control 
the crane’s motors in three 
steps as it approaches the 
hazard. A warning and Initial 
slowing is followed by a 
change to slow speed and 


Called DataRing. the system, 
has taken two years to develop. 
It has also received the support 
of the Home Office, one of 
Millennium's clients. The com¬ 
pany believes that its system 
can be used far & wide variety 
of applications such as machine 
monitoring, security access 
control, fire alarm, and energy 
management systems. 

The system uses both micro¬ 
processors and local area net¬ 
works for monitoring, communi¬ 
cations and control. It com¬ 
prises a low power micro¬ 
processor for controlling the 
communications and data collec¬ 
tion, and units called local data 
points which are sited where 
Information is gathered. 

Tbe computer and data points 


then a safe progression to 
standstill. Tbe distance from 
the hazard at which each 
step operates Is independently 
adjustable to suit the crane's 
speed and braking ability. 

Tbe system uses the “ near 
field ” effect of a radio trans¬ 
mitting aerial to measure the 
distance from a receiving 
aerial mounted on the hazard. 
These transmissions are not 
affected by signal reflections 
or changing environmental 
conditions and several sys¬ 
tems can be used in dose 
proximity. 

Tel el unit has no moving 
parts except for some relays 
and needs no routine main¬ 
tenance. The company is at 
Wal ton-on-Thames on 09322 
4751L 

Workstations 

Character 

recognition 

A DESK-TOP optical character 
recognition system with the 
slightly curious name of 
WorkLess Station has been 
launched by Lexlsystems of 
Frame, Somerset (0373 
61446). 

The unit, which is said to 
be as easy to use as an office 
copier, can read and com¬ 
municate text to a word 
processor at the rate of one 
page.. every 25 . seconds— 
perhaps 20 times as fast as a. 
WP operator. The RS-232-C, 
Interface fitted as standard 
makes the unit compatible 
with most makes of word pro¬ 
cessor. 

likely uses will include 
entering archival material 
and documents originating 
outside tbe organisation. 
Media conversion between 
incompatible makes of word 
processor Is also possible. 

The machine will auto¬ 
matically identify any of eight 
typefaces and all the operator 


are linked by ample twisted 
pair cable and communications 
between them are still possible 
if there is a break at one point 
in the cable because of its LAN 
facility. 

Mr Pearce said that the 
system is extremely flexible 
with the ability to. link la more 
powerful computer systems and 
up to 50 local data points each 
up to 1km distant from each 
other can be connected 
together. Each data point costs 
about £500. 

Tbe company is confident that 
orders for the system will reach 
£250,000 In the first 22 months. 
This year Millennium's turn¬ 
over is expected to reach 
£500,000 but in future years air 
Pearce hopes that more of the 
income will come from standard 
products. 


has to do is to stack the 
pages to be read (np to 73) 
and press the read button. 
The text la then transferred 
directly to the WP machine. 
Beading accuracy is stated to 
be one wrong character in 10 
pages. 

With four founts the Work- 
Less Station costs £6,500. 

Conservation 

Beer keg 
saver 

EVERY YEAR more than 
500,000 metal beer kegs are 
thrown away because of 
damage during unloading. 
Keg Sendees, based In Here¬ 
ford believes that Its new 
invention can reduce such 
damage and extend the Ufe of 
Britain's 4m beer kegs. 

It has developed a low cost, 
light weight, short radius jib 
containing a friction governed 
pulley for lowering kegs from 
lorries to the ground and then 
on into cellars. This controls 
the speed of each barrel and 
so reduces the possibility of 
dents and other damage. For 
more information contact the 
company on 0772 37707. 

Diodes 

Selectronic 

A RANGE of gallium 
aluminium arsenide light 
emitting diode modules are 
now available from 
Selectronic which is based at 
Witney, Oxon. 

The 2 in high 5 by 7 dot 
matrix modules produced by 
Taiwan Lttou, are the 
LT2057 and the LT2157SR 
series. The peak emission is 
. at 650 nm with an average 
luminous intensity of 3JS60 
mlcrocandeUs. More informa¬ 
tion can be obtained on 0993 
73888. 


Biotech 83 

First World Conference & Exhibition on the applications 
and implications of biotechnology 


Wembley Conference Centre 
4-6 May 1983 London 

The Conference 

Biotech '83 will be a 3 stream, 3 day inter¬ 
national conference. More than 80 of the 
world's most distinguished specialists will be 
giving presentations at the conference which 
will draw an international audience of approx¬ 
imately 1000 delegates. 

The three diverse streams will discuss in detail 
the various pertinent aspects of this new 
technology. This wit! include an examination 
into the promotion of new ventures, an analysis 
of the technologies supporting new ideas, and 
a detailed study into recent research and 
technological advances. 

The Exhibition 

Runnina in parallel with the conference wilt be 
the world's first ever major biotechnology 
exhibition. More than 60 major organisations 
from France, Sweden, Denmark. Finland. 
Switzerland, Germany, Israel, Japan and USA 
have decided to join the United Kingdom at the 
Biotech '83 exhibition. 

These include: 

John Brown Engineers & Constructors - 
A C Biotechnics - Caribiotech - Infors — 
Amersham International - Millipore-Waters — 
Amicon - Monoclone Discoveries - Biocon — 
Whatman Chemical Separation - Sclavo - 
P & S Biochemicals - IQ (Bio) - E. Bi. A. - 
Pall Process Filtration - Rintekno - DuPont - 
Pharmacia Fine Chemicals - Biorad Labs — 

UK Department of Industry - Immunotech - 
Sartorius Instruments - VG Gas Analysis - 
Electrolux Fermentation - Gist-Brocades - 1 

UK Science & Engineering Research Council - 
New Brunswick Scientific - ICI Agricultural - 
Serono Diagnostics - Imperial Biotechnology - 
Wellman Biotechnology - LKB Instruments - . 

Dominick Hunter Fillers - Leicester Biocentre - [ 

Display space is limited, so if your organisation ( 
wishes to take advantage of this unique event, t 
please contact Sue Maddix on Northwood F 

(09274) 28211 for full details. 1 



To make sure that your organisation takes part 
in this exatirfg new event, dip your business 
card to the comer of this advertisement, 
marked with the word “Exhibitor or “Delegate", 
and the relevant information will be sent to you. 


Online Conferences limited. Argvle House, 
Northwood Hills, Middlesex, HA6 ITS. 
Phone: Northwood (09274) 28211 
Telex: 923498 
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Firiancial Times' Thursday February 10 1983 

AND WHO'S GOING TO HELP ME 
MAKE MY SMALL BUSINESS BIG? 



YOUR FRIENDtYlBM PERSONAL COMPUTER. 


The Catch 22 of small businesses is: you get 
to a stage where you can’t grow without putting 
on more overheads, which could then make you 
worse off than you were in the first place. 

• ' r There is now another way out of the impasse. 
Suitably programmed, the IBM Personal 
Computer can do the chores which help tie an 
office up. File, book-keep, invoice, stock control, 
estimate, even print letters and mailings 
amazingly fast. 

Its four basic components - keyboard, 
display, processor, and printer - sit neatly on a 
desk top, taking up a minimum of valuable 
space. Operation is similarly undemanding - you 
can get to know it in a few fascinating hours. 
Need proof of its determination to make things 
easy for you? (Not to mention its excellent 
value.) 

Call your nearest IBM authorised dealer or 
IBM Retail Centre today. With their knowledge 
of small business systems, and their creative 
approach to the computer itself, they could help 
you in a very big way indeed. 


Your IBM authorised dealers or IBM Retail 
Centres are here: 


ABERDEEN 

Abtex Computer Systems Ltd.. 0224 647074 

BEDFORD 

MMS Ltd. 023440601 

BELPER. DERBY 

Midlectron Ltd. 077-3826811 

BELFAST 

Medical and Scientific Computer Services Ltd. 08462 77533 

BIRMINGHAM 

CPS (Data Systems) Ltd. 021-7073866 

The Byteshop Ltd. 021-622 7149 

BOOTLE. LIVERPOOL 

Stack Computer Services Ltd. 051-9335511 

BRADFORD 

RAM Computer Services Ltd. 0274 391166 

BRISTOL 

Colston Computer Centre Ltd. 0272 276619 

Datalink Microcomputer Systems Ltd. 0272 213427 

CARDIFF 

Sigma Systems Ltd.... 022234869 

COLCHESTER, ESSEX 

Dataview Ltd .. 0206865835 

EDINBURGH 

Mjcrocentre (Complete Microsystems) Ltd. 031-556 7354 

FAREHAM, HAMPSHIRE 

The Personal Computer Connection Ltd. 0329230870 

GLASGOW 

The Byteshop Ltd. 041-2217409 

LONDON 

Bonsai Ltd, WCl. 01-5800902 

Currys Micro-Systems Ltd, NWl. 01-3879275 


Digitus Ltd. WC2. 01-3796968 

Personal Computers Ltd. EC2. 01-3771200 

Planning Consultancy Ltd. SWl. 01-839 3143 

Sumlock Bondain Ltd. ECl. 01-2500505 

The Byteshop Ltd, NWl.'..... 01-3870505 

MANCHESTER 

Currys Microsystems Ltd.:.;. 061-8340144 

Cytek (UK) Ltd .. 061-8724682 

The Byteshop Ltd. 061-2364737 

NOTTINGHAM 

Keen Computers Ltd... 0602 412777 

The Byteshop Ltd. 060240576 

PAIGNTON 

Devon Computers Ltd... 0803 526303 

SHEFFIELD 

Datron Micro Centres..... 0742 585400 

SOUTHAMPTON 

Computerland...... 0703 39574 

Xitan Systems Ltd... 0703 38740 

SWINDON 

Computacenter Ltd... 0793 612341 

WASHINGTON.TYNE AND WEAR 

Microcomputing Ltd... 0632 476018 

IBM RETAIL CENTRES 

London SWl. 01-5286640 

EC2 . 01-6008111 

Wl. 01-4669487 

Birmingham... 021-454 7070 


Or phone 01-5784399 
for further information 
on our expanding 
dealer network. 
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JOBS COLUMN 


Changes in price of executive life abroad 


BY MICHAEL DIXON 


THE TABLE alongside shows 
changes in the costs of execu¬ 
tive-style living in 20 countries 
over each of the 12 -month 
periods to the Septembers of 
1981 and last year. 

Let it be -recognised straight 
away, please, that the figures 
are not official rates of inflation. 
The Jobs Column has been 
allowed to quote them from the 
surveys of living costs through¬ 
out the world made annually by 
Employment Conditions Abroad. 

EC A is a trade association 
which provides organisations 
subscribing to it with informa¬ 
tion bearing on the pay of em¬ 
ployees in some 75 different 
lands. Any reader wanting to 
know more should contact 
Ginny Spittle at 13 Devonshire 
Street. London. WIN 1FS: tele¬ 
phone 01-637 7604. telex 299751 
Eureca n. 

The ECA data is based on 
questionnaires filled in by the 
various -international offices of 
its 500-plus subscribing organ¬ 
isations. About 1.250 forms were 
completed in -the latest survey. 

The object is to find out the 
living costs of middle to upper 
income groups, and the figures 
in the .table relate to a 
"shopping basket" of 109 items 
commonly bought by executive 
■types wherever they happen 
to be working. But the full sur¬ 
vey goes far beyond that, 
covering the relative expense of 
motoring and buying cars, hous¬ 
ing and utilities, and the costs 
to expatriates of domestic staff, 
dub membership and schooling 


CHANGES IN 


LIVING COSTS 
Sept, to Sept. 
1981 82 1980-81 


Bolivia 

Argentina 

Poland 

Brazil 

Italy 

Spain 

South Africa 

Hong Kong 

Australia 

Canada 

Franco 

Nigeria 

United Kingdom 
Bahrain 
Netherlands 
West Germany 
Dubai 

Saudi Arabia 
United States 
Singapore 


310 

248 

105 

102 

23 

IS 

13 

11 

10 

10 

9 

9 

5 

4 

4 

4 

3 

3 

3 

-1 


17 
116 

27 

88 

19 

14 
12 

18 
12 

15 
12 
11 
10 

3 

4 
9 
6 

5 
9 

IS 


Singapore 77. Paris £73, Rio de 
Janeiro 169. Madrid £55. 

The relatively high expense 
of staying in Loudon, by the way, 
is mainly explained by ihe price 
of hotel accommodation which 
accounts for a greater propor¬ 
tion of the loiol coj»u> here than 
It does almost everywhere else. 


Ethics 


for their children. The com¬ 
plete report on the study runs 
to no fewer than 1.S30 pages. 

As well as information on 
costs of longish-term living in 
the countries. ECA also gives 
rough indications of the ex¬ 
pense of staling in various 
places while on business trios. 
These are expressed as the 
daily cost of a stay, including a 
four-star hotel, in sterling at >Jie 
exchange rates prevailing when 
the survey was made last Sep¬ 
tember. The ranking for 12 
major centres is as follows: 

Logos £127, Manama (Bah¬ 
rain)’ £109. Dubai £105. Jeddah 
£9S. New York £97, London £90. 
Hong Kong £S7. Sydney £S3. 


- OH. YOU'RE still there— 
good." said a recruitment con¬ 
sultant on the telephone a week 
ago. “ I thought that by now 
you might tic lying in an alley 
somewhere with your head 
beaten in." 

He is one of two dozen con¬ 
sultants who have sn far res¬ 
ponded to last Thursday’s listing 
of 15 organisations belonging 
to the Selection Consultants’ 
Group of the Management Con¬ 
sultants Association which are 
publicly committed to the asso- 
ciatloir's code or ethics, and to 
shis column's offer also to make 
known the names of other con¬ 
sultancies willing ro "lay their 
professional reputations on the 
line ” in a comparable way. 

As things have turned out, the 
response has been largely 
iriendly. But one or two 
recruiters complain that readers 
may have drawn -an inference 
(which I certainly did not intend 
to imply) that headhunters not 
belonging to rtie Selection Con¬ 
sultants' Group of the associa¬ 
tion exclude themselves because 


they are not willing to abide by 
its code. 

That notion is nonsense. In 
fact, membership of the associa¬ 
tion is restricted to organisa¬ 
tions practising general man¬ 
agement consultancy, and the 
main reason why most of the 
headhunting concerns are not 
members is that they aren't 
generalist management consul¬ 
tants but specialists in ihe 
recruitinc aspects of manage¬ 
ment. Nor. incidentally, does 
the selection group of the asso¬ 
ciation include all of Its member 
firms which include recruiting 
among their activities. 

Another point which has been 
raised ts th3T if the Jobs 
Column is to make known con¬ 
sultants outside the association 
which are com/uilted to ethical 
practices, it should at the 
same time pass on two other 
things. One is the name of a 
person in each of those consul¬ 
tancies to whom complaints can 
he sen-t. The other is the basic 
rules of conduct to which they 
commit themselves. 

So I now propose that, where 
relations with job-candidates 
are concerned, the rules should 
he those of the recruiters' half 
of the two-way code of 
behaviour originated in this 
corner of the FT six years aen 
and adopted officially by the 
Institute of Personnel Manage- 
mem. 

The IPM Recruitment Code is 
a tit-fo.--tat arrangement in ihe 
sense that neither recruiters 


nor candidates have a right ro 
expect the other side tu fulfil 
it< half of the code unless they 
fulfil their own half. 

The recruiters’ obligations 

are: 

1— Job advertisements will 
state clearly the form of reply 
desired reg curriculum vitae, 
completed application form) 
and any preference for hand¬ 
written applications. 

2— An acknowledgement or 
reply will be mode promptly to 
each applicant by the employing 
organisation or its agent. 

3— Candidates will be in¬ 
formed of the progress of the 
selection procedure, what this 
will he. the time likely ro be 
involved and ihe policy regard¬ 
ing expenses. 

4— Detailed personal infor¬ 
mation (eg religion, medical 
history, place of birth, family 
background etc) will not be 
called for unless and until it 
is relevant to the selection 
process. 

5— Before applying for 
references, potential employers 
will secure the permission ol the 
applicant. 

6— Applications will be 

treated as confidential. 

The applicants' obligations 
are: 

1— Advertisements will be 
answered in the way requested 
leg telephone for application 
form, provide brief details, 
send cvl. 

2— Appointments and other 


arrangements will be kept, or 
the recruiter be informed 
promptly if the candidate dis¬ 
covers an agreed meeting can¬ 
not take place. 

3— The recruiter will he 
informed as soon as a candidate 
decides not to proceed with the 
application. 

4— Only accurate information 
will he given in applications 
and in reply to recruiters’ 
questions. 

5— Information given by a 
prospective employer will be 
treated as confidential, if so 
requested. 

Over the next day or two I 
shall be getting in touch with 
the consultancies which have 
already sent in their commit¬ 
ment to ethical practices, to 
confirm that they will abide by 
the IPM two-way code and name 
the member of their staff to 
whom any complaint is to be 
referred. I would be obliged if 
other consultancies wishing to 
have their commitment 
recorded in this column in due 
course would do the same. 

That still leaves the question 
of basic rules of conduct 
between recruitment consult¬ 
ancies and the employing 
organisations which arc their 
main clients, for which there is 
no ready-made code of which 
I’m aware. If any reader is 
interested in trying to draw up 
such a code. I'd be grateful for 
suggestions. 


Young 

Entrepreneurial 

Manager 


Financial Publishing 


Age 23-28 


Stonehart Publications Ltd. wishes to appoint a 
Manager to undertake a variety - of duties 
relating to 'Stockmarfcet Confidential*, its 
successful and fast-expanding investment 
weekly. 

The Manager will be asked to contribute 
positively to broadening the customer base, 
improving editorial contenL and reviewing the 
printing and circulation functions. 

Candidates must be highly motivated self¬ 
starters with unusual commercial flair and 
some experience of direct marketing, 
publishing or the City. An attractive salary' is for 
negotiation and prospects are outstanding. 
Non-smoker preferred. 

Write in confidence, enclosing career details 
and quoting reference 4S55/L, to A r . P. Halsey 
365 Queen Victoria Street, Black friars, 
London EC4V3PD. 


London 



| ■ Peat. Marwick. Mitchell & Co. 
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AC A MBA? 


International Finance Planning 

W. London To £20,000 incl. car 


The European Head Quarters of asucccvdul U.S. owned company, our 
Client is at ihe cent re of ihe Groups European Operations, manufacturing 
and marketing high technology industrial products. 

Managing the pricing process and tax exposure helween associated 
companies worIdw ivle is a key role, demanding high intellect. and 
considerable diplomacy. 

Functionally reporting into the International CorporateTuS Manager in ihe 
U.S. you will he responsible for developing and implementing policies for 
imer-company pricing, cross-border transactions and the legal and financial 
impiicaiionsol operating company activities. 

Aged 2S.J4. you will be a graduate qua 1 1 tied accountant or MBA. possibly 
with a scientific or engineering background. You must have-to 5 years’ 
experience in a m ul li national environment with particular exposure to US' 
European Fiscal and Statutory requirements. 

Energy, seif motivation and ambition should be combined with real 
management potential to match the outstanding career prospects throughout 
this expanding group. Please telephone or write to Rebecca Goddard 
quoting Rel: R Latin 11. 


Institutional Sales: 
Japanese Equities 


Schroder Asia Securities 


The City 


An exceptional opportunity exists with our client who is establishing an 
independent stockbroking business to specialise in Far Eastern Securities 
with, immediately; offices in London and Hong Kong. 


They seek an exceptional and highly motivated Stockbroker of graduate 
and/or professional background, to lead their sales team talking to UK. 
institutions about the Japanese market, with the backing of the Group's 
strong research and administration. 


The ideal candidate, in his/her early thirties, will already be working in this 
field for a stockbroker and will have experience of dealing and research with 
emphasis on, and probably previous location in, the Japanese market 


There .are obviously very considerable prospects in this exciting new venture 
which is at an early stage. In addition to a competitive salary, there Will be 
profit sharing prospects and generous benefits. ........ 

Please write in confidence to Digby Dodd at Overton Shirley and Barry 
(Management Consultants). Second Floor, Morley House. 26 Holborn 
Viaduct London EC1A 2BR Tel: 01-5831912 or0249 713208 (private) during 
the weekend. 


Overton Shirley £ 


and Barry 




GLC 

Working for London 


Superannuation and 
Pensions Officer 


£ 19 , 908 -£ 21,483 


The Council’s Superannuation Division, 
consisting of around 50 staff is primarily 
concerned with the admission of all eligible 
GLC ILEA staff us the Council's 
superannuation fund and of firefighters under 
the Firemens Pension Scheme, maintaining 
superannuation records and notifying and 
awarding staff benefits and other appropriate 
payments, including pensions and 
compensation. 


Lloyd Chapman 
Associates 

12S, New Bond Street, LondonWIYOHH 01-4997761 


The officer will report directly to the Head of 
Industrial Relations and advise the GLC ILEA 
on all aspects of superannuation law and 
practice relating to the legislation governing 
local authority staff, as well as serving on a 
number of external technical bodies. The 
person appointed will play an imponant part in 
developing the link between investment 
decisions and participating staff, through the 


Eurobond Sales 


Management opportunities in an exciting 
and demanding environment 


V 


Citicorp International Bank Limited, 
is expanding its trading and sales 
activities, and this development has 
created immediate opportunities for 
experienced senior sales executives. 

As a member of a highly 
professional team based in London, 
you will be capable of managing a 
small group of specialists and be 
accustomed to dealing with clients 
at a senior level. 

Aged between 24 and 30, you 
should have at least three years’ 
Eurobond experience and will 
probably be a graduate. You must 
also be fluent in at least one 
European language, other than 
English, and have the ambition and 


potential to move into a 
management position at an early 
date. 

This is an excellent opportunity to 
join a successful, expanding unit and 
an attractive compensation package 
will fully reflect your experience and 
qualifications. 

Please write with personal and 
career details to: Morley West, Group 
Personnel Officer, Citicorp 
International Bank Limited, 

335 Strand. London WC2R1LS. 


cmcoRPo 




recently established Superannuation Fund 
Investment Joint Consultative Panel with joint 
trades union and elected Member 
representation. 

A sound background in pension fund 
management and administration is essential. 
Applicants, though not necessarily qualified 
Actuaries should be able to understand and 
relate to the roles of the Council’s consulting 
Actuaries and the GLCs Comptroller of 
Finance. 

Salary will be within the range indicated, 
inclusive of London Weighting. 

For further detoih and on application form, 
zchich mu>t he re turned by 25 th Feb man,-1983, 
trrite ro Senior Officer Appointments, PE-PS I, 
Greater London Council, Room 33-tA, 

The County Halt. London SEI 7PB, or 
ti Lphitie 0l-t>33 6065. 
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The GLC is an equal opportunities employer I 


MANAGEMENT EXPERIENCE IN 
HIGH TECHNOLOGY 


MANAGING DIRECTOR 


The Company is based in the South of England, manufacturing and 
selling electronics-based products to major industrial/commercial 
companies/institutions. Rapid expansion is forecast to continue, 
particularly given the exciting new product ranges and the need to 
solve customers’ problems in the field of communications. 

Reporting to the Group Chairman, the successful candidate will Ideally 
be between 3n to 45 and must have management experience in fast 
expanding companies, probably in a marketing or general management 
role. A technical qualification is preferred (at degree level I but 
proven personal success in management would more than compensate. 
Salary and conditions are negotiable but it is unlikely that anyone 
currently earning less than £19.000 will have sufficient experience. 


Applicants based in the Smith of Eiiy/aur/ should icrite enclosing a 
comprehensive curriculum vitae tn: 


mini 


innotech 


Innotech Investments Limited 
39 Buckingham Gate 
London SW1E 6BS 



ERX Taxation 

CentralLondon 


Our client a North Sea oil and gw tick! operator 
wishes to recruit fora newly-created position of - 
Petroleum Revenue Tax Advisor 
Candidates will have a central groundini! in 
corporate tax practice, but morespecihcally must 
have experience with either another operator's tax . 
department preparing and submirangPR.T 
expenditure claims, or in the Inland Revenue dealing 
with such claims. 

This senior role is of vital importance to the 
company and involves:- 

★ Advising on the development of accounting 

systems designed to meet PR.T claim 
requirements. ■ 

★ Ensuring the preparation pf these claims< during the 
development of a new field and cpprdmatinje wttlv 
the Oil Taxation Office for their clearance: ^ • 

■* Working in conjunction with the company’s tax 
advisors. 

Fora candidate aged 25-30, with the right 
experience and personal qualities/including a strong 
sense of commitment, there is an attractive 
remuneration package. 

Applicants should write, enclosing a comprehensive 
c.v.. to Nigel Hopldns, F.C. A., quoting ret. 906 at 
31 Southampton Row; London, WC1B SHY or 
telephone him on 01-242 0965. 



Mkhad Page Partnership 

Recruitment, Consultants 
London Birmingham Manchester Glasgow 



A* 
c t£ 
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Networks 


Marketing Director 
Europe 


A successful, rapidly expanding computer terminal 
anj network firm with headquarters in California 
will establish a European operation -jo hring.iLv 
fhmil} of technically adxanced products into 
Western Europe. Headquarters location has not 
been established and the person chosen for the 
position will participate in its determination. 

Our client will select a person who lias immediate 
knowledge of marketing and sales management of 
advanced communication network systems ami 
terminals such as the system 2370. The task will 
imolve introduction ol" a family of superior 
products..hiring and .training a top.flight team of 
sales engineers, and establishing branch olfices hi. 
appropriate locations. Tile posiuon reports to the. 


President:* 

Salary, bonus and perquisites - which arc likely to 
total over S100K - plus stock options w ill attracl the. 
most senior people in this industry. 

Please send full cv's soonest, quoting rcfl 108 FT, to: 


Philip Smith 

Manpower Consultants 
85-87 Jermyn Street London SW1Y 6JD 




is 


MARKETING OFFICER 


£ Neg. 


An energetic marketing officer is required by the ex¬ 
panding London branch of a major International Bank, 
to join a small, dynamic team marketing U.K. companies. 
An excellent salary and benefits : package and future, 
career prospects are offered. . 


CREDIT ANALYST 


c£13,000 


Our client, a prime European bank seeks to fill a 
challenging new position with an experienced analyst 
(in 20s). Applicants should be self-motivated, able to 
work independently and ideally U.S.-bank trained. 


FX DEALERS 


£10-40*000 


Wc are currently engaged by several International banks 
to recruit dealers at all levels. Salaries are negotiable 
and excellent career opportunities are offered. We 
invite you to contact us. in confidence, to discuss these 
positions. 


INTERNAL AUDITOR c£12,000 +car 


A well-established con sort rum bank’ requires a Chartered 
Accountant (c. 30), to undertake the role of Auditor 
and additionally be involved in the preparation-of manage¬ 
ment and final accounts. ■ ' 


CREDIT ANALYST 


e£10,000 


An outstanding young banker, with at least 1 year s 
analysis experience and a good educational background 
is sought by a U.S. 8ank for its credit department wieh 
prospects of development to a marketing rale. 



Gordon Brown 

Bank Recm u meri t Consultant 

85 London Wall. London EC2M 7AD 


01-628 4501 


MSN 
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MANAGING DIRECTOR 


Circa £16,000 + Profit Share 

A Marketing/Financially orientated Managing Director it being 
sought by a large group of private companies with' interests 
throughout the UK. 

Applicants must have a proven track record in General Management 
within an Industrial/Commercial environment and possess'leadership 
qualities appropriate for this position. • • 

An attractive financial package is offered including an executive ear, 
pension scheme and BUPA cover. * 

Please apply in writing giving full cv to: . 

NEWSHIP LIMITED. 

Box A8074, Financial Times, 10 Cannon Street, EC-tP 4BT 


t '*«, 
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EDITOR FOR A NEW MAGAZINE - 

BANKING 

The Editor is required for a new monthly 
magazine titled BANKING to be launched in July 
1983. The magazine will be a highly influential' 
periodica! in the fietd of banking and public, 
issues affecting banks, it will have an 
outward-looking function as well as dealing with 
developments of banking management, and 
techniques. The magazine will incorporate The 
Bankers' Magazine (published since 1844 by 
VVateriow Publishers Limited — a member of the 
Sritisn Printing an d Communication 
Corporation) and the Journal of the Institute of 
Bankers (published since 1879). 


Circulation of 150,000 

The magazine will have a circulation of 
approximately 150.DC0. 

The successful applicant will have wide, 
experience in financial journalism with particular 
emphasis on banking and the new technological 
changes rapidly taking place in that field. The 
Editor will be required to travel extensively in the 
U.K. and overseas and must have the presence 
arid personality to mix confidently with senior 
bankers and leading figures from the various 
business, academic, political and trade union 
spheres. The job involves close liaison with 
officers of The Institute of Bankers and other 
advisory bod es. The Editor will be responsible 
to a small Supervisory Board of distinguished 
bankers and the Publisher. 


Salary Package valued at £30,000 per 
annum 

The Editorship of BANKING will be one of the 
most prestigious appointments in financial 
journalism end the remuneration includes a car, 
pension, B.LS.P.A. and tne usual benefits 
associated with a mufti-national corporation.' 
The total salary package is valued at £30,000 per 
annum, 

Please apply in writing to: 

Robert Maxwell, Publisher, 

Banking 

Maxwell House, 74Worship Street, 
London, EC2A 2EN 



Managing I 
(Bank 


Director 

ter) 


Our Clients urgently require a Senior Banking 
Specialist to head up their Financial Operations in 
Singapore, Bahrain and London. Membership of the 
Institute of Banking is required, with absolute mini¬ 
mum of fifteen years executive experience. 

Background must include Taxation. Law and Prac¬ 
tice of Banking, Investment. Monitory Economics. 
Business Accounting. Foreign Business and Foreign 
Exchange. The appointee will be expected to travel 
extensively on Company business. 

Salary by.negotiations. 

Should you meet our requirements please send 
full, detailed C.V. (quoting ref. no. F.T.l) to:- 


D G M McCall. Managing Director, 
KAL Enterprises lUKi Limited. _ 
40 Upper Brook Street, 

London WlY 1PF. 


International 


Our Clients urgently require Banking Specialists, 
for assignments in London- They must be Members of 
the Institute of Banking with a minimum of fifteen 
years banking experience. 

Candidates must have proven experience in Interna¬ 
tional Banking procedures and ideally should have 
specialised in one of the following areas ill Foreign 
Exchange (2) Investment <3> General Banking «4) 
Taxation. Tbp line candidates will be offered an excel¬ 
lent contract package with salary c £18,000 p.a. 

Should you meet our specifications please write 
in full detail (quoting ref. no. F.T4J) to:- 


D G M McCall, Managing Director, 
KAL Enterprises iUK> Limited, 

40 Upper Brook Street, 

London WlY lPF. 


Investment 

Analysts 


Our Clients urgently require top-flight Investment 
Analysts, based in United Kingdom, to identify, initi¬ 
ate and recommend suitable international projects 
on -their behalf. The investments will include all 
areas such as commercial developments, property, 
industrial ventures and financial projects. 
Candidates must have a proven top*flight track 
record with banking or accountant' b ground, and be 

professionally qualified with minimum 15 yearsi ex¬ 
perience. They will be expected to travel abroad as 
required and will receive a salary c £30,000. 

If you have the right background and qualifica¬ 
tion* please write-in confidence to; (quoting ref. 
no. F.T.3) 


D G M McCall, Managing Director, 
KAL Enterprises (UK! Limited, 

40 Upper Brook Street, 

London WlY 1PF. 


INVESTMENT 

ANALYST 

A loading Scanish-bated firm el 
Stockbrokers ii, racking to appoint 
an experienced analyst to join its 
small research department. This 
position would Su>L candidates with 
general industrial analysis experi¬ 
ence rsitiar than a strict sectoral 
orientation. This appointment should 
appeal to candidates who seek a 
challenging opportunity outside 
London. 

Candidates should be aged between 
25 end 35. An attractive salary and 
removal assistance will be ottered. 

Writ* with full c.v. (0 
Box A.B07B. Financial Timas 
10 Cannon Street. London EC4P 4BY 


FOREX 

APPOINTMENTS 

For Forex/UFFE/Money Market 
appointments at all levels 
discuss your needs, at no cost, 
with a specialist 

TERENCE STEPHENSON 
13/14 Little Britain 
London EC1A 7BX 
Tel: 01-606 6834 
20 years market experience 


Commercial Banker 


International Bank 


mid 20 s 


Our Clients ore one of the largest European Merchant and Commercial Banks. 
They are world leaders in many fields and are committed to a policy of expansion in 

the United Kingdom. 

This is an unusual opportunity for a Banker - with a minimum of two years’ 
experience - from an Accepting House or International Bank background to join a 
small team with a widely based portfolio of major corporate clients. Long-term 
prospects and the opportunity for immediate client exposure and responsibility are 
exceptional. 

Applicants win almost certainty have been to a leading British or European 
university and will have had some Credit training. A major European language would 
be advantageous but is ty no means essentiaL 

Salary is negotiable but will be in fine with experience. Full banking benefits, 
inducting subsidised mortgage and non-contributory pension. 

Please write in confidence to Colin Barry at Overton Shirley and Barry. 
(Management Consultants), Second Floor, Mortey House. 26 Holbom Viaduct. 
London EC1A 2BR Tel: 01-5831912. 


Overton Shirley 

and Barry 
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Banking in Europe 

A New Challenge Overseas... 

£12-25,000 


n 


Performance 

Measurement 

Consultants 


Wood Mackenzie & Co- Members of The Stock 
Exchange with offices in Edinburgh. London and 
Mew York, provide accounting, valuaboa performance 
and other specialised services for institutional investors 
both in the ILKL and world-wide. 

Our performance measurement service covers more 
than 700 (IK. pension funds.whose total assets 
represent about 55% of assets held by afl such funds. 

We new wish to recrukforther performance consultants, 
based in Edinburgh and London, to assist both in the 
marketing of this service and in the presentation of the 
results to our clients. 

Applicants are likely to possess a professional 
qualification, and to have had some 3-5 years' 
experience of performance measurement or fund 
management Experience in the design and 
presentation of reports for Pension Fund Trustees 
would also be advantageous. 

A competitive remuneration, including a profit related 
bonus and contributory pension scheme will be offered 
to the successful candidates. Written applications, 
providing a brief career summary, should be 
addressed to: 

D.KC Boath, Head of Personnel. 

Wood, Mackenzie & Co.. Erskine House. 

68/73 Queen Street Edinburgh. EH2 4NS. 

Tel: 031-225-8525 


Michael Page Partnership 
is actively developing 
links with hanks in J 
Europe and the Middle * 
East. 

Our dients’ needs vary 
widely but include 
retirements in— 
eurocurrency lending, 
trade finance, eurobond 
sales, FX dealing and 
treasury management etc. 





We wish to heat therefore, from 
candidates based in the UK or Europe, 
currently considering an overseas 
career move. 

Please contact Kevin Byrne, BA, 
on01-242 0965, or write to him at 
31 Southampton Ro\% London 
WClB 5HX who will treat your 
application in strictest confidence. 
Informal discussion of possibilities and 


Wood, Mackenzie & Co. 

L Members of The Slock Exchange A 
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* local details will be available prior to 
any contact with client companies. 
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Michael Page Partnership 

Recruitment Consultants 

London Birmingham Manchester Glasgow 


European 
Marketing Officer 

Electronic Banking - Cash Management Products 

The Chase Manhattan Bank.NA,a leading American Bank with its European 
headquarters in London,manages large volumes of international business through 
its extensive European branch network. 

V\fe are currently seeking additional marketing officers to execute and support 
a strategy of continuing expansion of our global electronic banking product line 
throughout Europe. 

Initially based either in London or Frankfurt you will work closely with financial 
executives and corporate treasurers of multinational companies. 

Ideally,therefore.you will be in your mid to late twenties.educated to degree 
level and have the ability to support the marketing of electronic banking/cash 
management products to corporate and financial institutions. Preference will be given 
to candidates who have proven experience in computer systems and data 
communications technology 

You will be a highly motivated individual capable of communicating at senior 
lewis.Fluency in a second European language, especially German, will be a distinct 
advantage. 

in addition to an excellent salary commensurate wilh your 
experience we offer the wide range of fringe benefits you would 
normally expect from a major international bank. 

Please write wilh full details of your career to: 

Janice Grant, Assistant Manager - Personnel,The Chase 

Manhattan Bank, NA, WOolgate House, m ■ jb an —h —■ 

Coleman Street, London EC2. ii-ji HAilL 


MORTGAGE MANAGER 

for leading house building company in the Greater 
London area. 

Must have the ability to obtain and administer fixed 
quota arrangements with Building Societies, handle 
imersaiJy the smooth take up of the various funds, 
liaising with other departments, on-site sales centres, 
eic. 

Relevant experience may have been gained in 
Banking, Insurance or the Building Society Movement. 
For further information please tcrite to: 

Bastable Personnel Services (Ref: MM/FT/2) 
(Recruitment Consultants) 

18 Bering Street. London. VI 


Commodity Trader 
& Broker 
Food Products 

Our Clients require fully experienced International 
Commodity TYaders and Brokers with a proven track, 
record in food markets and futures. They must have 
recent experience of all major food commodity 
markets Internationally. 

They will be expected to advise the Principals on 
potential markets to include wheat, rice, sugar, soya 
and ant - other suitable areas for investment, de¬ 
velopment, and profit generation. A knowledge of 
Governmental wholesale tender procedures would he 
an asset. 

Based in London, the successful candidates will he 
expected to travel extensively and will receive a sal¬ 
ary of r £30.000 p.a. 

If you meet our requirements, please send fully 
detailed C.V. (quoting ref. no. F.T.4) to:- 

D G M McCall. Manaping Director. 

KAL Enterprises'UK'Limited. ' _ A. 

40 Upper Brook Street. jk ' 

London WlY 1PF. JBr 


Office 

Manager/ 

Company 

Secretary 


Ab/ngworth Limited, a venture 
capiral company makes minority 
equity investments principally 
in technology-based companies 
in America and the UK. 
Continuing expansion of its 
business has created an 
opportunity for an experienced 

Office Manager/Company 

Secretary. 

Based in London, you will take 
responsibility for the 
Company's principal 
administrative functions including 
preparation of Monthly and 
Annual Accounts, maintenance 
of records on investments, 
assistance in the preparation 
of reports to shareholders 
and supervision of stock Transfer 
and settlement procedures 
in respeer of investments. 

You will probably be aged 35-50. 
with experience in an 
investment banking, or other 
financial environment. A 
professional qualification would 
be an asset. 

We will negotiate an attractive 
compensation package to 
reflect your experience and 
qualifications. 

PLEASE WRITE WITH FULL 
PERSONAL DETAILS TO 
D W OUYSNER. 
ABINCWORTH LIMITED, 

26 ST JAMES'S STREET. 
LONDON 5WIA I HA. 


M1KC POPE & ASSOC Wftt End bant 

Sl'L'Li pLfUCn u 5- COUII, mkt. CAP. 

2S-52, lb LI S.QQQ- 01-6 = t S191. 




TOP APPOINTMENTS 


Only Connaught offer a success related lee sinicf nrc to_*eIecreil venmr 
exrct iVn'B xdu ng new o ppoi ntmen ts from L I > ,i HMi in A'lUHHl. 

Perhaps we can hefpyou too. Contact us fora confidential meeting 
without obligation. 

Connaught ilS^wioMSisM 

__- - ■ C-t hi'wir»n'.u-rrinR*rT»KTl 


Marketing 

Development 

HighTechnoiogy, up to £25,000+car 

Its the simplest marketing challenge you II 
ever come across. And the most complex. 

The industry is telecomms. The challenge is world wide marketing success. 

The tools are the resources of a major. Briteh-owned organisation. Together 
through the establishment of this high level function they form the parameters of a 
task daunting to all but the most talented marketeers. 

Two new appointments are to be made to set and to manage the pattern for the long 
term strategy far highly autonomous divisions, one serving the capital goods business, 
the other devoted to the end-user market 

The roles involve a continuous review of product ranges, financial objectives and 
business environments. You will be identifying and controlling profitable business 
opportunities, and generally exercising a prime influence on the strategies for 
growth, through new business developments and enhancements of existing products. 
In the fast changing world that is telecomms you must ensure that no substantial 
market remains untouched 


The person specifications are similar, graduates in a technical 
discipline, with excellent track records in large 
companies, and proven achievements in marketing 
high technology capital or consumer products. _ 

The very depth of experience sought dictates f\ 

a minimum age of 30. similarly planned long term J \ 
career progression indicates a ceiling of around 45. TH> 

Contact NeB MacmBan on (0992) 552552 or 
send a brief CV. to me at Macmfflan Davies ■ 

Personnel Consultants (Ref. MM061 The Old Vaults, 
Parliament Square. Hertford SGI4 IPG C 0 


Macmillan 
Davies 


Pt/yu/ml 

Omniums 



ACCOUNTANT Salary c £14,500 

Major International bank is seeking a qualified accountant, with 
banking experience, as an Assistant Manager within the Finan¬ 
cial Control Area. Age to 30. 

Please contact: Pen! 

INVESTMENT DEALER Salary to £15,000 

Ideal candidate will be aged 25-35 and have specific dealing ex¬ 
perience in US Equity Markets. 

Plane onnlwrT John Webster 

FOREIGN EXCHANGE Salary 

MANAGER c £20,000 

International bank seeks an experienced Manager to take con¬ 
trol of a small dealing area. 

PltutMHtacbOiiatVkatr 

CREDIT ANALYSTS Salary to £15,000 

Respected European bank requires first class analysts, to join a 
growing team, with significant emphasis on domestic markets. 

FleaecBBlKCDiauViiBez 

INTERNAL Salary 

AUDIT -AC A £12,500plus car 

Opportunity to take control of this bank's audit function, ideally 
suited to a qualified ACA still in the profession. 

PLttue contact: Dvrid little 


f OPl 


m wwwff mr bank recruitment consultants 

170 Bishopsgate • London EC2M 4LX - 01 6231206 
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Executive 

Selection 

Consultant 

London based 
to£2ty000+car 


We are a leading firm of management consultants 
with a wide range of clients both in the US and 
overseas. 

Executive selection is an important and growing 
part of our total service. Our small specialist 
team handles a variety of senior appointments, 
from advising on recniltment strategies to the 
preparation of short lists. 

We now wish to appoint an additional consultant 
of outstanding calibre, interested in working to 


or DP functions would be of particular interest 
A highly attractive, negotiable salary is offered 
and benefits may include a can 
Applications, which will be treated in strict 
confidence, shonld contain relevant details of 
career and salary progression, age, education 
and qualifications. Your covering letter should 
include an assessment of how your skills match 
those sought. 

Please write to Geoffrey Thiel, quoting reference 



of outstanding calibre, interested in working to Please write to Geoffrey Thiel, quotin, 

challenging standards of Service and professionalism, j j 5^FT on both envelope and letter. 

lb join us, you should be aged over 27 with a —^ 

good degree or professional qualification, and |Ia| 

able to demonstrate a highly successful career U61UI 

which includes some recruitment experience. ■ m A « 

Candidates with an accounting quail fication and Ui) A will A_j_ VA§|ggi 

functional expertise at a senior level in the finance MCIvbIIIIv ' iMSIlv 

_Management Consultants 

128 Queen Victoria Street, London EC4P 4JX 


Executive Director Property and Environment 




^SCOTTISH 

DEVELOPMENT 

AGENCY 


As pari of its remit to assist the 
economic regeneration of Scotland, 
the Scottish Development Agency is 
the country's largest industrial landlord 
and has extensive powers of land 
acquisition, renewal and development. 

This appointment is a significant 
opportunity to influence the evolution 
of Scotland's industrial landscape and 
to control and enhance a £250 million 
property portfolio. There will be 
substantial involvement in physical 
and financial aspects of major 
development projects, such as 
Science Parks, the Scottish Exhibition 
Centre and the St. Enoch Centre as 
well as a key role in formulating policies 
and plans for industrial, economic and 
physical growth. 


weu as a Key roie in laimutaung punas* 

/\ and plans for industrial, economic and 

physical growth. Edinburgh 

Arthur Younq McClelland Moores & Co. 


A MEMBER OF AMSA IN EUROPE AND ARTHUR YOUNG INTERNATIONAL 


The requirement is for a record of 
achievement at very senior level in the 
development of industrial and 
commercial property, ideally including 
experience ol the private sector. 
Commercial acumen and flair are 
essentials and a knowledge of the 
Scottish business environment would 
be a major advantage. 

Attractive levels of remuneration 
and benefits will be negotiated. 
Location: Glasgow. 

Please write in complete 
confidence to Peter Craigle as adviser 
to the Agency - 

Arthur Vbung McClelland Moores & Co., 
Management Consultants, 

17 Abercromby Place, 

Edinburgh EH3 6LT. 


MARKETING 

EXECUTIVE 


Computer leasing 
subsidiary of major bank 
in the City requires 
executive to join small 
UK marketing team. j 
Experience in selling j 
computers or high 
technology considerable 
advantage. Excellent 
salary, commission and 
fringe benefits (including j 
car) offered. j 

Please reply with CV to: j 
Boa: A,SO72 

Financial Times | 
JO Cannon Sfreet 
London EC.4P 4BY I 


Investment Analyst 

North American Markets 

BP Pension Fund requires an Investment Analyst to undertake its research in 
North American Markets. 

The position involves detailed examination of recommendations made to the 
Fund and. From time to time, will involve original research and occasional travel 
overseas. Close collaboration with the Portfolio Manager responsible for the 
management of the substantial North American portfolio and the provision at 
both oral and written advice will be required. 

Applicants, ideally under 30, must have a degree or professional qualification 
and at least 2 years' experience in North American securities in the Investment 
Department of a financial institution. 

In addition to a competitive salary, the package includes o non-con Iributory 
pension scheme and other benefits. 

Please apply in writing giving details of age, qualifications and experience, 
quoting reference B.69, to: Mrs. Christine MacQjrrick, The British Petroleum 
Company p.I.c., Recruitment and Placement Branch, Britannic House, Moor 
Lane, London EC2Y 9BU. 




The British Petroleum Company p-!*c. 



APPOINTMENTS 

ADVERTISING 

APPEARS 

EVERY THURSDAY 
RATE £31.50 
PER SINGLE 
COLUMN 
CENTIMETRE 


Assistant Commercial 
Manager 


Economist 


C.02400 


LONDON 


International Military Services Limited is a British government-owned company, 
engaged in the supply of defence equipment, technical support and major 
engineering projects for overseas governments. 

As a result of internal promotion we wish to appoint an Assistant Commercial 
Manager to assist in developing and implementing the Company's commercial 
policies. Responsibilities wilt include advising and assisting in the drafting and 
negotiating of contracts and agreements, in the arrangement of ECGD insurance and 
in liaison with banking organisations. 

Candidates, ideally late 20's or 30’s, must have a commercial background of high 
value contracts in technically based companies with experience of drafting and 
negotiating contracts for the supply of goods, services or construction. A good 
understanding of pricing of bids, company finance and ECGD insurance is desirable 
and familiarity with arbitration and litigation would be an added advantage. 

Benefits include a non-contributory pension scheme and free BUPA membership. 

Please write giving full personal, career and salary details to Mr. P. M. Croas, 
Personnel Manager, International Military Services Limited. 4 Abbey Orchard Street. 
London SW1P2JJ. 


This appointment is open to men am1 women 



International Military 
Services Limited 


ADMINISTRATION 

EXECUTIVE 

The Company 

Our client, a subsidiary of an international broking and trading 
group, is an expanding and active member ol The London Metal 
Exchange. 

The Position 

To co-ordinate the administrative and financial operations of the 
company and to liaise with the trading teams. The appointee will 
report directly to the Board. 

The Applicant 

The successful executive will preferably be a qualified 
accountant. AC A or ACCA. fully conversant with the operation 
of the commodity business and able to communicate with all 
personnel within a trading environment Preference will be given 
to candidates from an L.M. E. company background 

Remuneration 

A salary of circa £25.000is offered, together with a company car 
and other benefits. 

Please telephone Ray Wellhead in 

strictest confidence on the number below 

(or0268 558727 after office hours). k > \ 






British Rail Engineering Limited 

Contracts Manager 
(BR Contracts) Derby 

Applications are invited for the post of Contracts 
Manager at the Company's Headquarters at 
Derby from candidates with experience of contract 
negotiation and management in the heavy 
engineering industry. 

The Contracts Manager who will respond 
directly to the Company's Finance Director will 
lead a team responsible for implementing new 
contractual procedures, negotiations on prospective 
contract and profitable contract management. 
Applicants should have experience in top level 
contracts negotiation, preparation of tenders and 
contracts cost control, ft is desirable that applicants 
should hold a business degree or accounting 
qualification. 

The salary is negotiable around £15,000 per 
annum, company benefits include free and reduced 
rate travel facilities and contributory pension 
scheme with opportunity in certain cases to 
transfer existing pension rights. 

Applications in writing giving full details of 
experience and qualifications should be submitted 
within 14 days to.- 

_ _Personnel Director. 

British Rail Engineering Limited, 
Railway Technical Centre, 

* vviishrmlENQME£ iiMCjuMni=s ' London Road, 

Derby DE2 8UP. 


J. Henry Schroder Wagg & Co. Limited is looking for 
an economist to join a small team which provides 
economic advice to the Bank. The successful cand¬ 
idate will advise the investment division on European 
economies and markets and undertake research on the 
international economy. There will also be opportunities 
to work on a variety of project-related assignments 
for clients. Career prospects within the Schroder Group 
are excellent. 

Candidates will have a first and/or second degree in 
economics and perhaps some post-graduate ex¬ 
perience. A knowledge of one or more European 
languages would be an advantage. 

A fully competitive salary is offered together with an 
attractive range of benefits. 

Application in writing with full curriculum vitae, 

should be made to: . - 

Mr. John R. Lambert 

Head of Staff and Administration 

J. Henry Schroder Wagg & Co. Limited 

120 Cheapside. London EC2V 6DS. 


Schroders 


hiiiY.iwiiviniS 



£16-£ 18,000 

WALES CO-OPERATIVE DEVELOPMENT 
AND TRAINING CENTRE 

Seeks to recruit a dynamic 

DIRECTOR 

to establish, manage and co-ordinate this unique initiative The 
Centre will provide the vital technical assistance and managerial 
expertise necessary to develop and support new worker owned 
enterprises. 

The Director will be responsible for initiating and developing 
Worker S**P"\ CW ** b > r: outreach, to develop contacts and 

relationships with supportive organisations: (b) liaison with 
co-operative*. enterprises and organisations: <e) maintaining 
contacts with central and local government and (d) co-ordinatinc 
the ^-disciplinary warns of Research & Legal. BusinesS 
Planning and Education & Training co-workers 
The appointment will be for an initial 3-year period on a 
rising scale of £16,000 to £18,000. The successful candidate’should 
be enterprising, resilient, practical, with good human relations 
skill and have x thorough knowledge of eS^rhe "aSn a „5 
a willingness to work within the Co-operative movement. 

PtoJlU wife with CV and covering letter before 14th February , o; 

, WALES CO-OPERATIVE DEVELOPMENT ft 

TRAINING centre 

WALES rue. 1 CATHEDRAL ROAD 
* CAHDIFF CT1 9SO 




BOLTO\ -" : • 

METROPOLITAN BOROUGH 


TRAINING LIAISON OFFICER 
POTD £10,284/07,550 

Bolton Metropolitan Borough Council is seeking a person of drive 
and initiative for the newly created post of Training Liaison 
Officer. The function of the pose is to encourage Co-ordination 
of training initiatives being undertaken in the Borough by 
private, public and government agencies, to assist new training 
ventures and to stimulate training in new technology and growth 
industries. Experience in training, education, industry or 
personnel management would be an advantage. The post, which 
is being created as pair of Bolton's economic strategy, is 
Initially for a period of three years. 

Application forms and further details are available from the 
Personnel Officer, Town Hall, Bolton BL1 1RU (Tel. 2X311 
Extns. 587 and 6105) to be returned no later than 25th February 
1983. Trade Union Membership is a condition of service. 
Registered Disabled Persons are Invited to apply. 


Kirkland- Whittaker 
(Currency Deposit 
Brokers) Limited 

Market growth, coupled with major new investment, 
has led 10 expansion of all aspects of our business. The 
Company is therefore seeking to engage 

-X- Currency Deposit Brokers 

(S, D-Marks. Sw. Fes.) 

■X- Link Personnel 

Applicants need a minimum of 2 years experience. 
Salary negotiable commensurate with experience and 
ability. Attractive bonus scheme. Apply in writing to 
the Company Secretary, or telephone Mrs. V. Griffin 
01-638 9354. All applications will be treated in. the 
strictest confidence. 

KIRKLAND-WHITTAKER 

(CURRENCY DEPOSIT BROKERS) LIMITED. 

67. CHISWELL STREET. 

LONDON EC1Y4XX. 

■r. .• »• ■ •• ... ■. r !'rn:i:i' ■ .■.■ -■--••n i.miirmi!i'n 

jxWE ciry 

^fiWERSj 

Secretaryship 

Applications are invited for appointment to the 
post of Secretary of the University from 10ctober 
1983. or earlier if practicable. 

The duties of the Secretary encompass the fields 
of finance, personnel, buildings and welfare, 
acting as Clerk to the Court and Secretary to 
Council. The person appointed will be expected 
to contribute significantly to the efficient utilis¬ 
ation of the physical and human resources of 
the university. 

The salary will on Grade IV of the national salary 
structure for University Senior Administrative 
Staff (approximately £20.000 p.a.). 

Further particulars may be obtained from 
the Vice-Chancellor. Tne City University. 
Northampton Square. London, EC1V 0HB. 

The closing date for applications is 31st March, 
1983 






Continuing expansion in the Eurobond market 
has ereated outstanding new opportunities at 
Fuji International Finance limited, the 
Merchant Banking subsidiary of the Fuji 
Bank Limited, Japan. 

Fixed Rate Eurobond Trader 

A fixed rate Eurobond trader with 5r7 years’ 
experience in art active house with 2 to 3 years’ 
responsibility for position taking. 

Salary will be negotiable according to level of 
achievement and experience. 

Japanese Corporations 
Convertible Bonds Trader 

A convertible bonds trader with 3-4 years’ 
experience and with around 2 years’ 
responsibility for position control. Salary will 
be negotiable according to age and experience. 

There are also vacancies for a floating rate 
bond dealer and a Japanese yen< bond dealer. 
Applicants should have some dealing experience 
with a bank or stockbroker (not necessarily 
in Eurobonds). A full training in the field 
of Eurobonds will be provided if necessary. 
Salaries will be negotiable according to age 
and experience. 

Please irrite, with full details of education and career, to: 
The Managing Director, 

Fuji International Finance Limited, 

25-31 Moorgate. London EC2R 6AS. 


Manchester Business School 

DIRECTOR 

The Council of MBS is seeking a successor to Professor-Tom 
Lupton, who retires from this post in November 1983. The post 
is open both to men and to women. 

The Director is responsible for the success of the School, 
both academically and financially and Is its representative 
both within the University and at top levels in the business 
community. He or she will be appointed for an initial period of 
five years, open to renewal. 

The successful candidate could be at a senior level in 
business or in public administration. He or she could also be 
a senior academic with close contacts with business. A good 
organiser and administrator, he or she must have a record of 
achievement, a powerful intellect and the ability both to 
communicate and to win the confidence of colleagues. 

The level of remuneration envisaged Is fully competitive 
with senior posts in industry. 

Those who wish to be considered shou'd write, enclosing brief 
career details, to:— _ 

Professor M. H. Richmond, The Vice-Chancellor, 

The University, Manchester, MI3 9PL 

Replies, which will be created in confidence, will be forwarded * 
to the Management Consultants advising on the appointment. 


Antony Gibbs Sons, Ltd. 

Loans 

Administrator 

Antony Gibbs & Sons, Limited, the London 

merchant banking member of The Hongkong ’Rawlt 
Group, is looking foran executive age 25-35 to join its 
Loan Administration Department within the Ranking 
Division. 

The requirement is for a qualified person with 
several years experience of charged securities particu¬ 
larly in the property sector. 

Graduates in banking or other related disciplines 
are invited to apply foetid manage rial position. . 

Attractive salaiywhkh will depend on experience, 
will be negotiated. 

Applications, which wQl be treated in complete 
confidence, should be sent with a fill] curriculum vitae to> 

C. E Rddion-Green, 

Antony Gibbs & Sons. Limited. 

3, Fredericks Place, London. EC2R8HD. 









Financial Times Thursday February 10 1983 


Are you capable 
of earning £75,000? 

A long established CHy Group-is seeking two first class 
. INVESTMENT SALES EXECUTIVES for a new futures 
rmjrogemwt vwhTO May1983. 

Applicants aged 30 dr above would be preferred, with 
stockbroking or finance marketing experience 
involving institutional and private clients. The two 
Executives Would be given specialised training and be 
expected to work in partnership, following up their 
own and Company introductions. 

This is an opportunity that calls for energy and 
initiative.Tne successful applicants will be capable of 
generating a very high level of income and will receive 
Company cars, and Group Pension and BUPA 
Schemes. 

All replies will be treated in the strictest confidence. 

Please write to BoxA.8073 
Financial Times, Bracken House 
10 Cannon Street, London, EC2 ' 


Yorkshire & Humberside^ Mm 
Development Association^JV 

A key marketing post in tins regional organisation 
responsible tor the aricscrfai promotion; of the wtatelbrkshizB 
and Humberside xegica. vA 

ASSISTANT DIRECTOR 

An increasing amount of the time and resources ofthis association 
is being spent in pranoting the region, in overseas markets, particularly 
the USA. 

A substantial proportion of the As sis tant Director's time wiU be 
spent in the USA and, therefore, experience of overseas marketing will 
be every useful qualification.. 

The ideal qancMate will be a graduated equivalent) with industrial 
or commercial experience or experience in the field of industrial 
promotions. His or she will have to be a self-starter capable of taking 
initiatives within an agreed strategy 

Salary circa £l3jOOO-£HjQOO pa.withacompany car and attractive 
le-locatiom package where necessary. 

Please apply by letter: stating your qualification with ■an accompanying 
CM to:DMS (YHDA), 8 StJohns Ncrth.WakefiekiWFl 3QA 
. ’ (from whom further details can be obtained) 

No later than 28th February;1983. 


THE INTERNATIONAL INSTITUTE 
FOR STRATEGIC STUDIES 

seeks an 

ASSISTANT DIRECTOR 

to ukd charge of the Institute's regional security programme. This 
programme Is concerned with ell aspects of international security m 
the following areas: Asia. Africa. Latin America, the Indian Ocean end 
the Pacific Ocean. The successful appointee mey also be required to 
assist with othsr activities such as the Research Associates programme 
and the bi-monthly journal. Survival. Applicants should have complete 
fluency la written and spoken English, i proven capacity ior research 
and publication at high standard, experience in analysts of the security 
pro blems of one or more of the areas mentioned above end the ability 
to fit smoothly into small team of busy people. It would be desirable 
il Ore successful candidate also had competence in European security 
affaire and was aged between 3 6 and 45 years. 

The closing date for applications Is 31' March 1883. Applicants should 
submit a fuH curriculum vine end the nemos of at least three referees. 

It is hoped that the successful applicant will be abla 10 commence 
duties in September 1983. The position is London based but inter¬ 
national mval will ba necessary- A salary appropriate to- the duties 
of the post end the experience of the successful candidate win be paid. 
The appointment, subject 10 confirmation, wifl be (or three years end 
will ba renewable. 

’ For fmtfcrr.nwtrrvimriilUf wit* ID. • 
the director! IIss 

- *1". ZS TAVISTOCK STREET, LONDON WC2E1NQ * - 


INVESTMENT MANAGER 

Our client, a City based financial institution with funds nf 
almost £700 million under management, seeks an Investment 
Manager with sound experience in both equities and gilts. 
Candidates should have good analytical skills and experience 
of institutional fund management as well as the ability 
to communicate with senior, management. 

Applicants should preferably be aged 30-40 and ideally have 
a degree or a professional qualification. 

Salary which 1* negotiable would be in the range U6.000-E24.000 
+ benefits. . 

Please write enclosing curriculum vitae or ring: 

BERESFOKD ASSOCIATES LTD, 

118/119 Newgate Street, London ECL Telephone: 91-806 5032/3 


MINING ANALYST 

Australian stockbrokiag firm seeks an experienced Mining 
Analyst to cover the major Australian resource companies. 
A kno wledge of world-wide mining and commodity markets 
is essential The position entails working initially in the 
London Office with a view to eventually being based in our 
Head Office in Sydney. The successful applicant will be 
expected to travel extensively. Salary negotiable. Good 
partnership prospects. Age 2535- 

RepLies in confidence to Box A.8077, Financial Times 
10 Camion Street, London EC4P 4BY 


International Appointments Accountancy Appointments 


y Thelnvestment 
Specials ts’Consultpncy 

BREWER1ES/LEI5URE 
£I2<00O to £35,000 pdtg 



ELECTRICAL ANALYSTS 
, £10,000 to C15JXM 



INVESTMENT ANALYSTS 

C1Q.0G0 to £15,000 

Young analysts. . 

SraAwkiN, MM 4* » M w«i>* 

1 n .3 vow* rreearehjg- 
Mfhrea to Jq*n «***«■ «Wb 
hi Mq sector teams within 
brokers. *■«* ■»» Financial*. 

P after & -PKtootaB> fwri 
MMoactumre a enwicai c.of 
■actrtahom to carer now UK 
ana tourneburwr market*. 

FAR EAST.ANALYST 
£15,000 to £30,009 

HJph c«»we Individual «wd 
2Jk to 3S with a aroren trwk 
recard in inaivsmo Hf>n« 
Kaaq. Sinaauore. ami'or Matav- 
alt- to low Wqniy regaroed 
far East team In a maior 

^olr aomiuieaiial dla ma a iOd 
pi«ai« contact: 

Staohed Emulsion or 
. BUtMrt Ium, - _ 

M the otic mi of conidaMe. 

S^pbcns Associates 
International Rerruitiiww 
-■ -44 Oner lane, EC4V JflXA 

.. Triephcne;t)i-2»?»>4r 


U.K. MANAGING 
DIRECTOR 

BASES SHROPSHIRE 

A top management opportunity 
.will occur in 1983 with a wholly- 
owned UK marketing company 
of a USA international group. 
The group specialises in sales/ 
hire of a complete range of over¬ 
head access products including 
aluminium scaffolds, manually 
and self-propelled work plat¬ 
forms and other related pro¬ 
ducts. The products are 
engineered and produced in USA 
and Ireland. 

Applicants must have proven 
track record in executive man¬ 
agement of all marketing opera¬ 
tion to the industrial and 
construction fields; BMA (or 
equal) an advantage. Foreign 
languages a plus. 

In first instance- send in stria 
confidence comprehensive CV 
including details of current 
remuneration basis. 

Please address to: 

Personal Attention of tfca 
Choirmon 

Box A8061.• Financial Time s 
TO Cannon Street. EC4P 4BY 


DO YOU UNDERSTAND 
MONEY* 

Hambri) Life are looking for people 
that do. 

Our specialised and continuous 
training, coupled with hard work, 
aiierpy and riflionnination will do 

iS C iS8S t m«H ikon 2S0 cl our Sain 
Associates earned in excess 01 
Cl 5.000. Many had no previous 
experience 

SjflHMlw applicants are likely to 
p« barmen 2S-S5. live within *0 
mites of London and be highly 
independent by nature. 

Please telephone Max Hdlicar 
on 01-405 S»I 


Bergen Bank international S.A., 
Luxembourg seeks 

Managing Director 

The present Managing Director will be returning to his 
motherbank as his period of assignment to the BBI 
expires, ultimo 1983. To fill this interesting and 
challenging position, his successor should be a 
competent banker with solid experience in international 
financing. Considerable emphasis will be put on 
personal qualities such as leadership ability and a 
cooperative attitude. Business is conducted in English, 
but some mastery of French and German will be 
considered advantageous. The period of assignment 
should be no shorter than 5 years. 

Further information is obtainable from 
Managing Director Tore Smith Jorgensen, 

Bergen Bank International S.A, Luxembourg, 
phone (+352)24681, or from Deputy General Manager 
Tor Brekke, Bergen Bank A/S, Oslo, Norway, 
phone (+47 2)40 05 50. 

Applications should be sent to the Chairman of the 
Board, Managing Director Finn B. Henriksen, 

Bergen Bank A/S, p.o. box286, N-5001 Bergen, Norway 
by March 1. 1983. 


BERGEN 

BANK 

INTERNATIONAL SA 


LUXEMBOURG 

BBI SA Is an htamabonal 
bank, owned jointly by 
Bergen Bank A/S. 
FacrBtrmgsOanken A/S 
and Bandames Bank A/S, 
holding 65pct. 25pet 
and 10 pet respectively. 
Total Rabtities and capital 
amount to GBP320mffSon, 
and the present number 
of employees is 17. 


U.S.A. 


An opportunity arises in the North American office of a leading 
London Stockbrokers. 

A good knowledge of international stock markets is essential and 
the position is one that carries excellent career prospects. 

The successful candidate will be offered generous benefits and 
relocation expenses and the chance to join a young expanding 
team that has a very strong U-K. base. 

Write Box A£075, Financial Times 
10 Cannon Street, London EC4P 4BY 


CAREER 

OPPORTUNITY 


A U.S.-based firm is opening 
an office in London engaging 
in the sale and acquisition of 
military equipment in Europe. 
Though not essential, a know¬ 
ledge of military products, 
fluency In a-language other 
than English, and a commer¬ 
cial background would be an 
asset in this position. 

Salary is commensurate with 
experience in this field. 

Please send oil resumes, as 
veil as a photograph, to: 

P.O. Box 1005 
Northridge, California 
U.S.A. 91328 


SAUDI ARABIA 

Multinational Baiglan-basad 
company seeks Immediately a 
Commercially Orientated 

RESIDENT 

ELECTRICAL ENGINEER 

Experienced in transformers and/or 
power systems, fluent in English 
and preferably also an Arab lan¬ 
guage. age between 30-50. Goad 
Sefary. free accommodation. Two- 
year contract subject to extension 
if mission earned out successfully. 
Previous work experience in Saudi 
and with power utilities will be an 
asset. 

Send application with lull Qualifica¬ 
tion*. previous employment end 
responsibilities held to 
ACEC LONDON 
Mr. R. Queteert 

36-37 Piccadilly. London W1V 0?L 


HONG KONG 

Diversified and sett-financed private 
company (mainly financial) with 
interests in Australia. New Zealand. 
United Kingdom and the United 
Slates Is preparing lor a substantial 
phase ol expansion in Australasia 
and Pacific region. An executive 
“ all-rounder " with sound com¬ 
mercial experience end track record 
is required to join the smell 
management teem bB&ad In Hong 
Kong. Excel lent prospects, terms 
end salary. 

Write In own handwriting 
wit h Ipl lest details to 
Bos A-8078. Financial Times 
10 Cannon Speer. London EC4P «lBY 


EMPLOYMENT CONDITIONS 
ABROAD LIMITED 

An International Association of 
Employers providing confidential 
information lo Its member 
organisations, not individuals, 
relating lo employment of 
expatriates end nationals 
worldwide 

01-637 7604 


APPOINTMENTS 

WANTED 

ITALIAN 

INTERPRETER 

speaking French. German, English 
end Spanish will* J years' experi¬ 
ence ai the United Nations in 
Genova, looks for a public relations 
job. Ready to travel lar work. 

Write to: Laura Gi*mpi*tro 
Vial* Leonardo da Vaiei. ZZ3 
1-00145 Rome. Italy 


top level 
jobs abroad 

$ SO - $ 200.000+ 


EXECUTIVE SEARCH KNOWS NO FRONTIERS-. For many top- 
level jobs today, it is no longer important what nationality yon are. So 
the Executive Search Consultants who have to find the right man 
would welcome suitable candidates from abroad. 

Box how can they make contact with such candidates? 

The f-C.A. Executive Search Newsletter provides an answer, 
b has subscribers m 58 countries. It lists over 500 high-level exclusive 
job opportunities each yean the information is provided, at no cost to 
them, by reputable search firms in many countries. A condition of 
pub Seal ion is lbs these opportunities should not appear anywhere 
else. Subscribers and consultants alike thus have access to ihc world 
market for jobs and talent. 

Subscribers can read the Newsletter at borne in Tull security. 
If an opportunity interests them, they wrile to us, and we pan on the 
inquiry to the consultant- He then contacts suitable candidates. 

The Newsletter is thus a simple, inexpensive way of keeping 
in touch with possible opportunities all over the world, m complete 
confidence - which makes sense even if your present job is reasonably 
satisfactory. Only subscribers can have access to these opportunities. 
Air ad sabsenprioo rates for 10 won: 

• USA.: US5175 • Canada: CXM5 • Belgium: CBF 4800 • France: 
FF 600 • Holland: FL 325 • Sweden: KJR W5 • Switzerland: SFR 275 

• UJK_: £72 • Other European countries: USSI60 or equivalent 

• Other countries outside Canada. Europe and the U.S.A.: USSI85 
or equivalent. 


TELA. 


3. ROE D'HAUTEVILLE - 7S0I0 PARIS - FRANCE 
SPECIMEN - TEL. (33) l-K24.63.4S 


BERMUDA 



Our current assignments on this tax free island include: 
Eurobond Trader/Manager $40,000 
to head up this small but active department. Relative 
City experience is essential. A degree is advantageous. 

Chartered Secretary $45,000 

to join a major law firm and work with a Senior Partner 
in all aspects of company law both domestic Rod 
international. 

Chartered Accountants $35,000 
to join an established insurance concern and perform a 
wide range of company accounting functions, insurance 
experience preferred but not essentiaL 

Certified Accountants $20,000 

plus subsidised accommodation 

to join a major Bermudan bank. Excellent positions 
for newly-qualified ACCA/ACMA Accountants. 

In the first instance, please telephone: 

C. D. Stock, MECI, FICB on 01-481 8111 


RANKING & ACCOUNTANCY* 
PERSONNEL SEUECTiON 

tkvkwnim, tta^wur Men ecu xsmmae stanitu 


BANQUE PARIBAS 

Dans le cadre du developpemeni de ses activiics 
mteraaiioaelcs,recherche pour sa 

Direction Bourse et Gestion 
Institntionnelle, un 

Gestionnaire 
de portefeuille 

specialise Extreme Orient, 
notamment le Japon. 

Formation suptirieurc - 2 a 5 ans d'experience. 
Anglais courant indispensable. 

Au win de I'cquipc. k candtdat sera amene & 
assumrr rapidemeni la responsabtliic des 
investLsscmcnti dans cette zone. 

Lc poste esi a pounoir a Paris. 

Les candidatures manuscriies. aceompagntes d*un 
curriculum vitae, doivcnl cue adrewets (sous 
reference BG1) a Li Direction des Relations 
Humaines de la BANQUE PARIBAS - Boile 
Past ale 141 - 75078 PARIS CEDEX 02. 



The Institute of Chartered Accountants 
in England & Wales 

London around £15,000 

A vacancy has arisen within the Technical Directorate of the Institute of 
Chartered Accountants in England a Wales which offers a challenging 
opportunity to a high-calibre young accountant who wishes to contribute to 
the development of accounting standards. The successful applicant will 
provide support for the newly formed Internationa! Sub-Committee of the 
Accounting Standards Committee and other ASC working parties and wiU 
have frequent contact with leading members of the profession and with 
outside organisations. The experience which this post will provide should 
give the holder a unique advantage in developing his/her future career. There 
are also opportunities for promotion within the institute and lor transferring to 
other sections within the Technical Directorate. Candidates must be qualified 
accountants (male/female) preferably graduates in their mid/laie twenties 
who are able to demonstrate clarity of thought on technical matters. 

Candidates with the ability to speak one or more other European languages 

will have an advantage. Salary will be dependent on age and experience. 

Ref. 1264/FT Apply to R.P. Carpenter. FCA. FCMA, ACIS, 2-5 Old Bond Street, 
London WIX STB. Tel. 01 -493 0156. 


°fii/lipse Carpenter- 

Selection Consultants 


International 

Corporate 

Audit 


London 

Based 


EH 


Up to 
£15,000 


PBBSfD are a multinational organisation with a group 
turnover exceeding 7 billion dollars. 

Their European corporate audit team is responsible for 
advising on a wide range of financial and management 
procedures and controls. As a result of the group's policy to 
promote from the audit division, they now seek to appoint two 
qualified ACAs aged up to 27 with good public practice 
background or similar auditing experience. 

Proficiency in a second language is required, preferably 
Spanish, French or German. Based in London, approximately 
40% of your time will be spent visiting company locations 
worldwide. 

An excellent salary package is offered plus genuine 
opportunities for promotion within 2/3 years. To apply, please 
write toortelephoneMichaelJ. R. Chapman quotingref: 6196. 


"- k.®3i -- 

Lloyd Chapman 
International 

123. New Bond Street, London W1YOHR 01-499 7761 


Tax Accountant 

circa £15K plus car 


G D Searle & Co is a major US 
Pharmaceutical manufacturer with 
European corporate offices located in 
High Wycombe, Bucks. 

Due to growth of business in Europe, the 
Group's European Taxation Manager 
requires a Taxation Accountant to assist in 
tax planning forth© European Region with 
particular emphasis on UK tax matters. The 
successful candidate will work closely with 
US and European Region financial 
management and some overseas travel 
will be necessary 

Applicants should have a recognised 
accountancy qualification and sound 


taxation background, preferably with some 
commercial experience. Ideally candidates 
should be over 28. 

An attractive fringe benefit package is 
offered including pension and medical 
insurance. 

Please apply enclosing your cv to 
John Williams, Personnel Director, 

Searle Pharmaceuticals/Consumer 
Products, Lane End Road, High Wycombe, 
Bucks HP12 4HL 

Telephone: High Wycombe (0494) 21124. 


GROUP CHIEF 
ACCOUNTANT 


MiUwall, E.14. 


c. £16,000 p.a. 


John Lenanton & Son Ltd. is a successful and expanding private company 
with subsidiaries operating as timber importers and merchants from its 
main base in the London Docklands Development Area, together with a 
high performance window manufacturing unit at Berkhamsted, 

We wish to recruit a Group Chief Accountant who will be responsible 
to the Managing Director for the financial and accounting functions, with 
the emphasis on developing improved management information. The Chief 
Accountant will be expected to implement the Company's new computer 
based system. 

Candidates should preferably be living in London or the Home counties, 
aged 30-45. shall be qualified and should have wide experience of operating 
within a privately controlled business and with computers. The salary is 
negotiable, plus a car, annual bonus and other benefits. 

Applicants should write in confidence with full details of previous 
experience and current salary to: 

The Managing Director (Ref: GCA/FT) 

JOHN LENANTON & SON LTD. 

West Ferry Road, Mill wall E14 8JZ 


FINANCIAL 

CONTROLLER 

BRUSSELS 

£ 18,000 

+Car 

( 6srsotmd ^souros, 


Our client is a major US multinational with an excellent 
growth and profit record. This appointment within the 
European Finance Management Team provides respon¬ 
sibility as Financial Controller for a leading profit centre. 
The role affords close involvement with the Managing 
Director in business planning and development exercises 
as his deputy, and day-to-day control of a staff of 
20 plus. 

The preferred candidate, a graduate Chartered Account¬ 
ant currently employed within a major firm, will be well 
versed in US reporting practices and under age 30. 

Calf Bill Cartels BA on 01-248 6321 Ref: 5783 


HILIjGATE HOUSE. OLD BAILEY. LONDON EC4M 7HP. 
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Finance and Accounting Manager 


Marketing 
& Distribution 

South London 
c.&l9,000+car 


The company forms a maior pari of 
me UK operations of a large o«l grouo 
Tlie requirement for more responsive 
management informa lion, and rapid 

growth to a turnover aoproaching 

C300m. has placed increasing demands 
on the accounting function. In response, 
the department has been restructured, 
creating this opening. 

Reporting to ihe Finance Director, 
the job holder win lead and control a 
young, well-motivated learn of 12. 
ensuring high technical standards are 
atiained and performance objectives 
mei. A maicr pnomy will be the 
continuing development of the lully- 
miegraied sophisiicated on-line 
computer systems, currently being 
installed 


Candidates must bfi qualified 
accountants who can demonstrate 
success in leading an effective 
accounting learn within a marketing-led, 
high volume environment. Basic 
accounting skins are as imjxviani as 
experience ot working at the centre ol a 
large multinational group. Strong 
personal presence, enthusiasm and 
flexibility will tit well with management. 
Age range 35-10 

Please reply m confidence giving 
concise career and personal details and 
Quoting Ret. ER56CA/FT to 
I D. Tomisson. Executive Selection. 
Arthur Young McClelland Moores & Ctx, 
Management Consultants, 

Rolls House, 7 Rolls Buildings, 

Fetter Lane, London EC4A1NH. 


conimuing 11 luul| s 

A miegraied. sophir-iicated on-irne Managemen 

(A romputer systems, currently being Rolfs House, 

installed Fetter Lane, 

Arthur Young McClelland Moores & Co. 

A MEMBER OF AMSA IN EUROPE AND ARTHUR YOUNG INTERNATIONAL 


Major U.K. group 

FINANCIAL CONTROLLER 
international Operation 

London circa £14,000 p.a. 

Our client is a major U.K. group involved in diverse activibes and with a sustained record of growth. 

Due to internal advancement they now wish to recruit a Financial Controller who will report to the Director 
of the international operations. He or she will also participate as a member of the group finance team, 
contributing to finance policy decisions in the group. The successful candidate will be responsible for every 
aspect of accounting for the international operations and will provide an effective finance and management 
information service including strategic planning, systems improvements and financial appraisals. 

Candidates should be qualified accountants, who have had around two years post qualifying 
experience in either commerce or industry. A high level of maturity, enthusiasm and ambition is required. 
Some overseas travel will be necessary. Prospects for further career development within the group are good. 

Written applications containing career details should be forwarded, in confidence, to Robert N. Collier 
at our London address quoting reference n umb er 3908. 


410 Strand. London WC2R ONS. Tel: 01-836 9501 
26 West Nile Street. Glasgow G1 2PF. Tel: 041-226 3101 
3 Coates Place. Edinburgh EH3 7AA. Tel: 031-225,7744 


Douglcr LlqmbnJi Ayociol« limited I 
Acocnjnioncv & Management 
Rec, uilmeni Consolrants 


Dm 


INSOLVENCY PARTNER 


Aged 35-45 


DESIGNATE 

to £30,000+car 
WEST COUNTRY 


Our client is a major international firm of chartered accountants, seeking to recruit - 

experienced insolvency specialist at partner level. Candidates should be able to demonstrate 
considerable experience in investigations, liquidations, receivership and bankruptcy work and 
now be holding a managerial or partner post. Whilst chartered accountants would be preferred 
full consideration will be given to other appropriately qualified applicants. The successful 
candidate should proceed to full profit sharing partnership status within 12-l&months. 

A detailed handout is available and applicants should send a brief C. V. highlighting their 
experience to George Ormrod, B. A. (Oxon) at our London address quoting reference 
No. 3857. - 


410 Strand. London WC2R ONS. Tel: 01-836 9501 
26 West Nile Street, Glasgow G1 2PF. Tel: 041-226 3101 
3 Coates Place, Edinburgh EH3 7AA. Tel: 031-225 7744 


Duugltn UambWt. Ai-ooatcs Umtltd | 
Accountancy 4 Management 
fiecrufrncnl Consul fonti 




TOUCHE ROSS & CO., MANAGEMENT CONSULTANTS 


Seek 

Accountants in London and Manchester 


at £15,Q00-£20.000 + car 


We continue to experience an increase in the demand 
for our services and now need additional consultants 
to satisfy this requiremenL 

The people we seek will probably be in their 30"s with 
both a first degree and either an accountancy qualification 
or MBA They must also have several years' relevant 
experience in industry, commerce or the public sector. 
Our work is as varied as our clients, who range from 
small concerns to multinational corporations. In addition 
to U.K. work, our consultants have opportunities to 
participate in projects overseas. 


Personal and technical development is encouraged and 
assisted both within your first discipline and in 
complementary skills such as computer aided decision 
making. We also offer training in oral and written 
communication and negotiation skills, but you will 
benefit most from the people you work with arid the 
projects to which you are assigned. 

Please send a comprehensive career resum^ including 
salary history and day-time telephone number, quoting 
reference: 2091, to G. J. Perkins. 


TdudwRoss&f^htkina^meruConsidumts 

Hill House. 1 Little New Street. London EC4A 3TR 
Telephone: 01*353 8011 

A member of the Management Consultants Association 


A 


A move from the profession into corporate finance with a 
leading financial institution... 

INVESTIGATIONS ACCOUNTANT 


City 


c.£15,000 p.a.+benefits 


Our client is a substantial British financial institution offering a broad range of services within banking and finance. An 
important unit within its operations, engaged in lending to small and medium-sized businesses, now seeks to appoint an 
accountant to a key investigative role. 

The success f ul candidate will exercise considerable business judgement as well as accounting skills through 
investigation, analysis of commercial viability and the provision of substantive recommendations upon which lending 
decisions can be made. As such, the appointment represents an excellent entree into a corporate finance career. 

Applications are invited from qualified Chartered Accountants, aged in their late 20's to early 30‘s currently at 
Assistant Manager or Manager level within a large public practice. In addition to accounting, audit and investigations 
experience, candid a tes must possess a well-developed business sense and a strong personal presence. 

Written applications containing relevant career details should be forwarded, in confidence, to Robert N. Collier 
or Richard Norman P.C. A., at our London address, quoting reference number 3883. 

__. _ _ 


<M t 9 -m This independent Food Processing group has a record of 

^ ^ I uninterrupted sales and profits growth throughout the past five 

M 1 BEE Ia’w ■ years. Turnover this year is likely to exceed £20 million. 

^ ^ _ Stringent financial control will, however, be critical to their continuing 

1 __ m _ A 11 — __ success and they therefore wish to recruit a high calibre Controller 

fi jlfll fill to be responsible fo the Managing Director for all accounting and 

■■ financial aspects of the business. 

ry J 7~) U The position calls lor a Oualified Accountant aged 30 to around 37. 

DOCim nmuiai with at least 3 years broad industrial experience, including 

preparation of accounts and management information, budgetary 
«at. ww control and the development ot computer based systems. 

Wmcnester, runts* An attractive remuneration package is offered, including a fully 

Ctcnn/l^/’-sr competitive salary, executive car. non-contributory pension and 

L ilD/UUU + Cdl relocation assistance. 

There are excellent career prospects and an appointment to the 
Board is envisaged within the medium term. 

Please send concise personal, career and salary details, quoting 
ret: W200ItoW.S. Gilhhand. Executive Selection Division. 

Thornton Baker Associates Limited. Fairfax House. Futwood Place, London WCtV 6DW. 



410 Strand, London WC2R ONS. Tel: 01-836 9501 
26 West Nile Street, Glasgow G1 2PF. Tel: 041-226 3101 
3 Coates Place, Edinburgh EH3 7AA. Tel: 031-225 7744 


Doi-glcR Uambicr. Awcuto limited 1 
AtrounioiVY & Monogemcar 
_ P«Ciu>>n*?n* Consultant*. 



MANCHESTER CHARTERED 
ACCOUNTANTS SEEK 
PROSPECTIVE TAX PARTNER 

Initially up to £20.000 per annum 
plus car. 

Writ* Bo> A 8073. F’njncijl Times 
10 Cannon Street. London EC4P 4 BY 


Deputy Controller 


to £17,500 + Car 

A well known and respected publishing organisation, our London 
based client has a turnover of £100 million. Internal promotion 
and a requirement to improve efficiency and control necessitates 
the strengthening of the financial function. 

With the emphasis being the management of 100 staff in the 
accounting function, the Deputy Controller will work closely with 
senior management in the administration and operational areas 
of the company. Responsible for introducing both manual and 
computerised procedures, he or she will additionally participate in 
budgets, union negotiations and the analysis of commercial plans. 

Aged 28-35. applicants should be qualified accounts with both line 
management and systems development experience. Please write 
enclosing a career history and day-time telephone number to 
David Hogg FCA. quoting reference 1/2161. 

EMA Management Personnel Ltd. 

Hatton House. 20/23 Holbom, London EC1N 2JD 
Telephone: 01-242 7773 (24 hour). 


THE UNIVERSITY OF MANCHESTER 
BURSAR’S DEPARTMENT 
INTERNAL AUDITOR 

Alpliuliom arc m.iird for itn- 

JM»C KHitifln from ui.tasfy quail hM 
■iciountanli Mill* uterjl years' ootA- 
quailiving etpunence at a len.or Ir.d 
Tht internal' Auo.tor is a senior 
aaroininv.nl csiabliihFtl in IKo Gurur't 
DcPjrlftunl and applicants must Be 
jure io arroonilrau- :nat tn@v oossi-m 
( ethnical skills el a h.gh standard 
coupled with an asilit, to (.ommupitate 
L-n.-ttiui’iv jt an k-veis «,ut,n the 
Un.vL-rsili. The succculot candidate 

•rill t, i-apectL-J to rflnlriOUlL' lull* ca 
thv .mpTowmcnt at piouCvfvS ami 
controls within (he Uniaerulv. trek'll, 
ence <sl eempulemed accountin'] and 
'"'liiijl (tile-nil ik i-swnlial Salary 
tang.. o a LI 2 920 10 Cl 6 180 

lAdm nn(r,|nc Ciadi- lilt. Super¬ 
annuation Particular* and application 
forms ■Mtumwlr t>* February »ftt» 
■rpni the Registrar Thu Unucnilv. 
Mjrrcltustur M12 9PL. Quote iwl: 


EUROPEAN CON N ECTIONS to £12,000 

An opportunity for a qualified ACA/ACCA 24+ to 
gain prospects to Financial Controllership in two 
years. As an Operational Auditor you will gain 
broad financial experience visiting subsidiaries 
throughout Europe and South Africa, making a 
critical assessment of the complete operation. 
BEDS. REF. SC/1055J. 

MERCHANT BANKING c£13,500 + Bens. 

An invaluable career opening for a Management 
Accountant carrying prospects to a Financial 
Controllership. Candidates should ideally be 
qualified ACA’s with 2 years’ experience in the 
finance sector, or in a sophisticated commercial 
environment Past experience will Include a 
sound knowledge of management accounts and 
good systems exposure. CITY. REF: RWP/1019K 

OVERSEAS OPPORTUNITIES 

£12,000-£25,000 + Bens. 
A number of major international companies can 
offer challenging overseas positions to adaptable, 
self reliant accountants. At varying levels of 
seniority you will gain international experience 
plus the opportunity for capital accumulation. 
Whilst most of our clients are seeking previous 
overseas experience, there are excellent open¬ 
ings within the profession for recently qualified 
Chartered Accountants seeking their first move 
Overseas. Various locations in the MIDDLE EAST, 
AFRICA and EUROPE. REF: JG/OT. 

All applications will be' treated in the strictest confidence. 


MEMORANDUM 

TO: ALL RECRUITMENT CONSULTANTS 
FROM: MALCOLM HUDSON 
DAVID SHRIBMAN 

Since our inception in 1977 we can proudly claim that we have become one of the 
leaders in Accountancy and Finance Recruitment. Our other success story is that 
in the past two years we have considerably broadened our business base to include 
successful recruitment at Genera! Management levels in all commercial and 
industrial disciplines. 

For 1983 we make two predictions, firstly that our business will continue to grow 
and secondly that we face our toughest assignment to date—namely to recruit 
high-calibre Consultants capable of adding to and sharing in our.growth. 

We are particularly keen to meet ambitious, self-motivated Consultants with direct 
experience of either tlie “ retainer ” or “ file search ” business methods and who 
expect high rewards based on individual achievement In return we can offer 
senior appointments in a young go-ahead company where you will be .given every 
encouragement to share in our success. 

Replies to this memo will be treated in the strictest confidence and can be made 
in writing or by telephone. 

Hudson Shribman International 

College Hill Chambers, 23 College Hill, EC4 01-2487851 


NEWLY QUALIFIED ACCOUNTANCY 
APPOINTMENTS 

THURSDAY 3rd MARCH. 1983 

THa Financial Timas has arranged with the institute of Chattered Acceun- 
MMCS IO publish a list cl the.-,<3 candidates who writ? successful in WO 
lucent Ran il oianiinjlions 

W<s O'-jbo-.c to poblisn the list tn cnir issue ol Thursday 3rd M ir;h 1983, 
WhnWw.ll also ■-onto in sutcrjl pages of Jj-JL-ri,s.?mtn(s under lhu hooding 
O* Newly Qujliliod Accountant, Aupaintmunia.'' Advertising ralus will 
fie E3I 50 Bur s,ng|a column centimetre Gcucuil position sure available 
by arrangement ar premium rales t>l £37 60 per nee Naval/ Qualified 
Accountants, u specially Chartered, aro never easy u recruit—don t ntisc 
this opportunity' 

For further da tails please telephone 01-248 4782 or 01-236 9763 




LEE HOUSE, LONDON WALL, EC2.01-606 6771. 
SEARCH S- RECRUITMENT. 



make an immediate impacton trie control 
and dissemination of management infor¬ 
mation. Probably a graduate ACMA or ACA 
vjrtth an Interest in Management Accoun¬ 
ting, you will be In your mlcKwentieswtth 
the self-motivation and enthusiasm to pro¬ 
gress your career rapidly within a dynamic 
growth environment 


to £12K 4 bonuses 

CASE is the leading UK manufacturer of 
sophisticated data and office 
communication systems. Founded as a 
small, private concern in 1970. the 
company now has over 500 employees and 
a stock market quotation. Heavy 
investment in research and development 
has led to market leadership in several 
of our product areas. 

^ With rapid expansion in the UK and 
Ik. overseas an excellent opportunity 

has arisen foran intelligent, 
newly qualified Accountant to 



A salary of up to £12,000p.a. Is offered 
together with generous company benefits, 
which indude bonus and profitshare.. 

Please telephone, or write, to Maureen 
Greaves, Personnel Manager at 


□ 

CASE 


computer and Systems Engineering Pic 

Caxton way. Watford Business Park. Watford WD1 8XH. Hertfordshire. Tel: Watford33500, 
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Financial SC 
OperationalAudit 

to £111000 


Deloitte Haskins and Sells, one of (he major 
international accountancy firms, have a number 
of vacancies for senior EDP auditors at various 
UK offices, including London. 

Successful candidates, after a period of initial 
training in the firm's advanced computer audit 
techniques, will be expected to undertake audit 
assignments and advise clients In the design of 
their computer systems and controls, the 
security of their computer installations and the 
effectiveness and efficiency of their use of 
computers. 

Computer audit is a dynamic and rapidly 
growing part of tbe practice and promotion 
prospects are excellent. Career paths can also 
lead to Management Consultancy: 


Applicants should have at least five years' 
technical computer systems experience in a 
company with excellent DP standards, or an 
equtalent period in EDP audit The preferred 
age is 27 to 35. A good degree or professional 
qualification Is a definite advantage. Candidates 
with less than five years experience would be 
considered for less senior positions. 

Applicants should send brief details of 
education, salary progression and experience 
to Geoffrey Smart, at the address below. 

Deloitte 

_Haskins+Sels 

1128 Queen Victoria Street London EC4P4JX 



GUIDE TO 
ACXXKJNTANCY 
RECRUITMENT 
CONSULTANTS 

On Thursday, 3rd March 1983, 
the Financial Times proposes, 
to publish a recruitment 
feature for newly qualified 
Chartered Accountants to 
coincide with publication of 
the list of successful 
candidates in the Institute 
of Chartered Accountants 
Part II examination. 

As part of this feature we will 
be including a comprehensive 
guide to recruitment 
consultants serving the 
accountancy sector. Entries, 
which will include company 
name, address and telephone 
number, will be charged at 
£45. Additional information 
can be included at £10 per 
line. 

To book space or for further 
information call: 

FRANCIS PHILLIPS 
<Mt 01-248 4782 


Challenging opportunity with a diversified 
multinational... 

FINANCIAL CONTROLLER 

London to£ 18 , 000 +car+benefits 

This appointment is an ideal opportunity to join a major successful multinational group in a 
demanding role within one of its main divisions operating on a worldwide basis. 

The successful candidate will work closely with the Chief Executive of the sector concerned 
and be involved in the overall business development. He or she will be responsible for the entire 
finanriai function with particular emphasis on costing, inventory control, stocks and receivables. 

Candidates should be qualified accountants preferably with a degree in science or engineering, 
aged in their early 30's, who have developed a good practical experience within an industrial or 
manufacturing environment The nature of the appointment is such that it demands a high level of 
personal skills and a keenly developed commercial awareness. 

Written applications containing career details should be forwarded, in confidence, to 
Robert N. Collier at our London address quoting reference number390Z 


410 Strand. London WC2R ONS. Tel: 01-836 9501 
26 West Nile Street, Glasgow Gt 2PF. Tel: 041-226 3101 
3 Coates Place, Edinburgh EH3 7AA. Tel: 031-225 7744 


Douglas UombiasABockMs Limited 
Accountancy& Management 
Recruitment Consultants 


I GroupFinancial 
Controller 

Information 

Systems Strategy 

Main Board Prospects 

c.£30,000 


HPBULMER GROUP 

Drinks Divism>Fixiaxice Director 

The Drills Dinsko M 'he H P Buhner Group has been former! following the recent re- 
piTarusahOQ of the Group s managenten: sniKwre. 

The Dnnfcs Pwcaoh js responsible for a turnover of approxiiiHielY £75m through the 
proiluafon and mailing of brand loader p. Woodpecker. Srongbow and Pomaane in lhe 
growing cider market It is also responabie for distributing a number of wen-known wine and 
spirit brands, including Otenmorangie Smgle Malt Wteky. Vai 69, DomeoqSherries and Pol 
Roger ChampeuTtie Ir also acts as distributor for Perrier Water and Red Stripe Laoer. 

the new position cf Divisional Finance Director has arisen as a result ol this reorganisation and 
applications are sought from experienced and suitably qualified accountants who would like 
jam the exerting growth company working bom the Head Office which is situated in the cciintv 
town c[ Hereford 

The ideal candidate in the age. range 33-36 may presently be a Financial Controller or a 
Finance Director in a medium- seel company, having a minever greaiei than CC5m and whe has 
had wide experience, hut preferably m companies engaged m 'he manufacturing and 
marketing of fast-moving consumer branded goods Experience m a wide cominteiciaj role 
would be an advantage. 

Csndidaiec presently e mir.j less than 130 000 per annum are unlikely la have had the 
relevant experience.. 

The person appointed mud! he technically competent in U K. taxation company law in reaard 
•o company account:, current cost accounting; financial planning, mveMmenl appraisal. data 
processm a and the tales Si AP s. 

The tevH of lemunerjiion envisaged reflects the importance of this position. The oomcorv 
cperaies a non coninbutor-' pension ana life assurance acneme assistance wilts BUPA and j 
push fih.trm-i scheme A company oar is provided to pettier wi'fi r^txvwon Jw»iance 
- If you would like to jcn. bus ouceecuful. mdepeiidem company, y lease ■.-.nie brseSv i- me. 
giving detail ; of background .mi rawer txiate 

John Rndgwrd. Managing Dlrocrar - Drinks Porjgioo. 

KJ HJP. Builder Ltd. The Cider Mills, Plough Lane, Hereford HIM OLE. 


SMITH KLINE &FRENCH LABS LTD 

4 & & 

FINANCE MANAGER 

C £15,000 + 

SK& F is a leading U.S. pharmaceutical company which 
can offer excel]cm career prospects lo an’ ambitious, 
commercially aware accountant. The position will control 
ali financial aspects of overseas operations in Africa, the 
Near East and Eastern Europe. Key responsibilities in¬ 
clude forecasts, budgets, review of business methods and 
assessment of operating performance. This senior appoint¬ 
ment offers exposure to top level management both in the 
U.K. and overseas. Suitable candidates will be qualified 
accountants, in their late 20’s, possessing good commun¬ 
ication skills and a proven track record, preferably within 
a U.S. multinational Full relocation package available. 
Ref: JG/1003D WELWYN GARDEN CITY 

Please apply directly to: 


FMC pic. the listed parent of lhe FMC Harris 
Group, requires a fop Accountant to devise and 
implement a new strategy for management 
information systems throughout the company. 

Turnover currently exceeds £400 million p.a- 
Cnndidntes must possess strong commitment to Lhe 
principle of management controls, an outstanding 
record in improving business systems, excellent 
communication skills and acute conimerci.il 
awareness. The appointed will probably be a 
Chartered Accountant aped 33-15. currently 
holding a senior pas-nun in a large company. 

Tlie Group Finance Direciot will retire during 1065 
and the C« mi roller will be an obvious candidate tor 
hi-, petition. The remuiu.-r.ukm package is fully 
negoiLible and should not be a limiting factor. 

Local ion Kmghtsbndge. 

Plot sc uritv in confidence, r/rfr«//»,y rehraut 
cxpci fi'i/tV. to S'. P. Hnlary, 163 Oiitvn Victoria Stnvt, 
Bhictfriars. LondonEC4 1 ‘3PL>. A/tcrnnturh: 
telephone him on nl d9tf SiXK 1 x 25-IiK 


P 


Pfcat, Marwick, Mitchell &Ca 
fr.vii if t' it\ lit in Oil 'ision 


Conceptually Minded Accountant 

(CONTROLLER POTENTIAL) 

to £12,500 + bonus 

ISLEWORTH, MIDDLESEX 

A decisive and progressive thinking ACM A aged 25+ is to be appointed to a general 
management position within this highly profitable and dynamic UK company 

This is a broad role within the high technology industry and requires the selected 
candidate to work closely and effectively with Marketing and Field Services, providing 
internal consultancy to line managers on planning, business reports and special projects. A 
specific task will be the re-designing of the present management information systems. 

Chert negotiations on new and existing contracts will form an integral part of the brief. It 
is critical therefore that the appointee possesses the ability to project the company’s 
position firmly but pleasantly. Pre-requisite qualities are a high degree of integrity and 
perception, combined with an innovative approach. 

The commercial involvement peculiar to this post is seen as an ideal base for future career 
progression inside the organisation. 

Apply in confidence to:- 






/ 0'Bishopsgate-'London- EC2A1 4LX ’ 01 -283 3621 

Senior accountancy financial management selection 



ROBERT HALE 

LSE r.OL'SE. LONDON VvAu £C2 O sCvf/Tl 




Dl Bailmers* 

Cider 



and a lot - 
more besides 


e 


Capital Projects Appraisal 

Deputy Manager 

City c.£20K+ Ca r+ben efi is 


0 ur client is s major financial institution which is spending upwards of £90 
mfflinn a year on internal capital projects. AH proposals involving an 
expenditure©! over million are handled by the Investment Appraisal Unit,a 
Mvifeaemnnla Twopri at. head office in the Citv. 


X 


Tbeinwending promotion of the Deputy Manager of the Unit creates a \^cancy which 
om client is keen to fill ns soon as possible. The position reports to the Manager of the 
Unit and involves the preparation of detailed asse ssm ents and recommendations for 


4V«dM«fi—aged between 35 and 45, must be chartered accountants with a good 
record and experience in the appraisal of major capital projects involving 
' prem is es and equipment. A combination of professional experience in a major firm of 
accountants and-several years practical experience in a large commercial/industrial 
organisation will be a distinct advantage. A high level of inter-personal skill is 
paceasary, and some trawUn the UK will be required. 

In. addition to a demanding and interesting job with good career prospects, the 
succeesfal applicant will receive an exceptionally generous package of financial and 
.other benefits. 


^Candidates, male or female, should write for a 

: Division, Southwark Towers, 

321*Hidon Bridge Street. London SE19SY. 
Please quote reference MCS/9009. 




rice 

r aterhouse 

Associates 


Director of Finance 


fram£24 / 000+car+bonus 


United information Services Limited is a wholly owned UK subsidiary of 
United Telecommunications Inc. witti a turnover of £10m providing consultancy 
and computer bureau services to national and international clients. 

We are seeking to appoint a Financial Director who wfll be expected to 
provide commercial and financial input to strategic and operational policy 
decisions. He/she wfll be based at United House, our London headquarters in 
the City supported by a staff of 15 and directly responsible to the Executive 
Vice-President in the U.S. for the financial control of the UK group. 

CancSdates must be able to demonstrate impressive career 
development in an organisation using computerised accounting methods and 
relying upon highly efficient management information systems. In addition to 
outstanding skills in analysis and reporting and lhe ability to work against tight 
time-scales, we are looking for strength in overall management at director level 
and a flair for communications to bufld up dose working relationships with 
senior management on both sides of the Atlantic. 

The successful candidate will be a quafified accountant in their late 30!s. 
Benefits are Arose expected of an international leader and further career 
progression will depend on his/her contribution to the planned growth of a 
formidable computing force. 

Applicants are invited to write for an application form or submit detailed 
c.v. to Helen Gardiner, Personnel Director, United Information Services Limited, 
United House, 56/64 Leonard Street, London, EC2A 4AN. Applications to be 
returned no later than 25th February 


RESOURCEFUL ? 

Accountancy Resources is a division of Barget Pie.. 
a publicly quoted company. It bas been established 
to undertake search and selection assignments within 
the Accountancy and Financial Services sectors and 
concerned predominantly with the placement of 
professionally qualified staff. 

We are retained by a number of commercial, 
industrial and City organisations seeking to recruit 
highly-motivated accountants with proven track 
records. 

Professional, commercially-orientated individuals are 
invited to discuss either these or future career 
development opportunities in detail by writing or 
telephoning one of the following: 

Alex Steele, Martin Krajewski or Susan Firth 

83 Views S*I vf. London $W1H 0HW T el ephone . 01-222 7231 Telex; 8954012 


Accountancy Resources 


-A taw ol tojo *oo*tei l 


UNITED INFORMATION! 
SERVICESM^MH 


einiifa 


CHIEF ACCOUNTANT 

TO HUSH £15,000 + CAR 

required for subsidiary of U.K. company in 
Skibbereen, Co. Cork, Ireland. 

A qualified accountant is required to take full responsibility 
for all financial matters relating to a rapidly-expanding 
manufacturing subsidiary based in West Cork. 

The successful applicant will have held a senior position ir. 
a manufacturing environment with exposure to computerised 
systems. The post will include responsibility for all on-site 
financial matters, including liaison with barkers auditors, 
insurers, etc. In addition, regular and prompt reporting to 
the U.K. parent company will be or utmost importance. 

Please apply *« confidence until nirriruJum ritae to: 

P. T. Samuels F.CJU Group Financial Director 
SPIRALUX LIMITED 

12S High Street Edenbridge, Kent TNS 5AY 


Computer Audit 

c. £16,500 + Car + Low Cost Mortgage 
London 

Adding computer expertise to an expanding audit department of 
high calibre staff, the Auditor will concentrate on the initiation of 
procedures and controls applicable to developing computerised, 
systems. Travelling approximately 10% of the time international^, 
he or she will liaise extensively with and influence the decisions of 
senior operational and technical staff. 

Our US client is one of the world's leading financial institutions 
with branches and diversified operations throughout Europe, the 
Middle and Far East and South America. Applicants, aged 27-32 
should be qualified accountants with computer audit or systems 
consultancy experience. Please telephone David Hogg FCA. 
quoting reference 1/2162. 

EMA Management Personnel Ltd. 

Haiton House. 20/23 Holbom, London EC1N 2JD 
Telephone: 01-242 7773 (24 hour). 
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THE MANAGEMENT PAGE: Marketing 


BRITISH Ever Ready has not 
recently been living up to the 
literal meaning of its famous 
name; the company that has 
dominated the UK battery mar- 
ket since the early part of this 
century has clearly failed to be 
■* ready ” to respond effectively 
to significant changes in all 
aspects of the market for bat¬ 
teries. 

Now Hanson Trust, which took 
over Ever Ready in December 
19S1 following a battle for con¬ 
trol with rival hiddor Thomas 
Tilling, has been forced to pump 
same £2.5m into a massive new 
advertising and promotional 
campaign aimed at arresting 
Ever Ready's market decline in 
Britain 

At the same time Hanson has 
clearly decided that Ever 
Ready's future lie- firmly in the 
I'K. Just before last Christmas 
i» sold i:s ronnm-ncii halU-ry 
manufacturing operations to the 
U.S.-owned Du nice 11 group—its 
major rival in the UK and some 
other world markets—for £37m 
cash. 

Tiiis Followed an enriicr deci¬ 
sion 10 pull out of manufacturing 
haucries in Hong Kong. Now- 
only Africa remains as a main 
overseas territory—and some 
City analysis suspect this may 
go in Hie long ierm. 

Founded at the turn of ill • 
century. Ever Ready has long 
held a monopoly position In the 
7.inc carbon battery market—in 
the mid-1970s between 80 and 
90 per cent of batteries sold 
in the UK were the zinc carbon 
type tlhe other main type being 
alkaline) and Ever Ready had 
some 70 to 80 per cent zt this 
market. 

Ever Ready's marketing mis¬ 
takes realty began to show in 
the mid-1970s—and continued 
unheeded despite warnings in 
a 1978 Price Commission report. 
This concluded that Ever Ready 
was “ moving from a situation 
where risk had been minimised 
to one whore the reverse is 
likely to be the case.” 

A year earlier a more 
tangible threat had been the 
Monopolies and Mergers Com¬ 
mission’s move to sever Ever 
Ready's 30-year association with 
Duracell. a step which paved 
The way for BuraceJI's aggres¬ 
sive campaign in the UK for 
long-life alkaline batteries. 

It was from this point that 
Ever Ready's management fell 
victim to a series of classic 
marketing mistakes. 

Competition: This was under¬ 
estimated. Duracell attacked 
the UK market not on Ever 
Ready's traditional ground of 
zinc carbon batteries but on 
alkaline batteries. 

Though more expensive to 
produce, these can last up to 
ten times longer. Duracell 
believed that the long-term 
trend in the UK would follow 
the U.S. pattern where alkaline 


The UK battery market 

Where Ever Ready 


made its mistakes 


BY DAVID CHURCHILL 



Brana RddoiV 


ouisells zinc carbon by about 
two to one— a forecast which 
seems increasingly likely to be 
fulfilled. Alkaline batteries now 
account for about 26.6 per cent 
of the £175m battery market, 
with zinc carbon's share having 
fallen to 65.2 per cent. 

Market changes: These were 
misread and Ever Ready there¬ 
fore failed to recognise the 
developing trend towards in¬ 
creased sales of alkaline bat¬ 
teries. The basic change in 
recent years has been the surge 
in different electrical products 
on the market arising from the 
rapid development of micropro¬ 
cessor technology, a surge which 
has made consumers increas¬ 


ingly aware of different battery 
Types. 

Electronic toys and games, 
for example, now account for 
over 12 per cent of batteries 
used, compared with 7 per cent 
in 1979. Over the same period, 
the use of batteries in radios 
has fallen from 44 per cent to 
39 per cent. • 

Distribution: Ever Ready's 
third marketing mistake was to 
misjudge the changing patterns 
of distribution. Traditionally, 
distribution was through specia- 
list retailers, such as radio and 
electrical retailers, chemists, 
and photographic shops. How¬ 
ever. as consumers became more 
battery conscious, batteries 


came to be regarded as a 
regular item of the shopping 
basket. Thus there has been a 
growing trend towards battery 
sales through supermarkets— 
reflected in the fact that more 
women than men now buy bat¬ 
teries. ft In 1978. only 48 per 
cent of battery purchases were 
made by women; by 1981 that 
figure had risen to 56 per cent.) 

Ever Ready's blinkered 
approach was typified by its 
disdaio towards repeated 
requests from the J. Sainsbury 
supermarket chain in the late 
1970s for a different marketing 
approach. 

Sainsbury wanted to intro¬ 
duce developments such as 
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As a politician I could not 
do without DIE WELT, one 
of our leading, national 
dailies. On its editorial 
pages it offers its readers a 
complete picture of polit¬ 
icaleconomic and cultural 
affairs in our country and 
the world. 

DIE WELT has a clearly 
defined political standpoint 
and this is reflected in its 
leading articles. It offers its 
readers an abundance of 
interesting information 
which L as a politician, find 
essential morning reading - 
irrespective of whether I 
agree with everything the 
paper says or not. Freedom 
of opinion is the hallmark 
of a free press and a free 
press is one of the essential 
fundaments of our freedom. 


DIE WELT belongs to my 
daily reading because it 
informs me quickly and 
fully about everything that 
is important. Within the 
German press’ totality of 
opinion DIE WELT is 
indispensable. 


I have been a daily reader of 
DIE WELT for many years 
and particularly of its 
economics section. DIE 
WELT is topical, factual and 
well laid out - exactly what 
one needs. 


DIE# WELT 


I'NABH\NGIGE TAGESZE1TUNG FOR DEUTSCHLAND 


Decision makers’ 
daily in Germany. 


DIE WELT is a newspaper of lhe Axel Springer 
Publishing Group. For further information 
contact: Die Welland Welt am Sonntag 
Advertising Departments: Tel: Hamburg 3471. 
U.K. - Kristian Wentzel: Tel; London 4992994 


bubble packs " of batteries' on 
a card-base—cosier to handle 
Than selling loose batteries— 
snd provide more consumer 
information such as dale- 
marking the battery's shell life- 
"But Ever F.etdy a: ih.it lime 
was no: even interested m talk- 
ins to Us about it.” says Peter 
Davis. Sainsbur>'s assistant 
managing dirccior. " So we de¬ 
cided to do a classic own-fabci 
operation and find an alterna¬ 
tive supplier to moke our own 
balieri?*. 

Sainsbury was eventually 

forced to turn to the continent 
for supplies—from the Philips 
group—and now *' a substantial 
amount'' of its sales are own- 
label. Davis points out that the 
presents Ever Ready manage¬ 
ment is now more flexible tn its 
approach. 

Ever Reaily did not acknow¬ 
ledge the crowing power of the 
supermarkets until too late: 
an increasing number of rood 
stores now slock imported 
batteries lied by Vidor and 
Varia with about 5 per cent 
of the market each) and Far 
Eastern imports are also mak¬ 
ing rapid inroads into the UK 
distribution network. 

Response: Instead or launch¬ 
ing its own mass-market alka¬ 
line battery in response to 
Duraceli's attack (it already had 
a specialist one in its range) 
it decided to promote a new 
improved zinc carbon battery. 
Bob Winstone. Duracetl's 
marketing manager, willingly 
acknowledges that this halters 1 
—called Power Plus—has “had 
a significant impact on the 
declining zinc ■ carbon sector 
since its introduction in 1980." 

But that impact was not 
enough to stem Duracell’s 
growth: now. Ever Ready is 
belatedly planning the launch 
this year of its own mass- 
market alkaline battery. 

Since Hanson Trust acquired 
Ever Ready completely in De¬ 
cember 1981. the company's 
marketing strategy has gradu¬ 
ally unfolded. 

The main thrust has been 
through television advertising— 
which started last autumn and 
is currently ensting about £2m 
in media expenditure, about 
four times Ever Ready's pre¬ 
vious advertising spend — with 
a further substantial amount 
being spent on ■'below-the-line'* 
prorn nt ions. 

“We want to reinforce the 
strong brand loyalty wo know 
we have with the consumer and 
create an awareness of the 
range we offer to meet the dif¬ 
fering demands for batteries in 
modem electrical products,” 
says Peter Bonner, who look 
over as marketing director last 
year after a spell with the com¬ 
pany's German operation. 

Apart from its cosily tele¬ 
vision advertising, created by 
the Allen. Brady and Marsh 
agency. Ever Ready has em¬ 
barked on a consumer education 
campaign to explain tho dif¬ 
ferent types of batteries that 
electrical products require. It 
waats to persuade consumers 
that they do not necessarily 
need the high-performance 
characteristics that an alkaline 
battery gives. 

To help in this campaign. 
Ever Ready is currently ration¬ 
alising its present unwieldy 
battery range, which it now 
agrees has tended to confuse 
consumers in the past 

“This time," admits Bonner, 
•' we want to make sure we get 
our marketing strategy right.” 
Hanson Trust, no doubt, will be 
hoping the same. 
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Colour magazines hit 
direct response 




READERS of th 0 Sunday 
colour supplements will have 
noticed that they arc mere 
shadows of their former 
selves- Their advertising 
content, once the bulging 
shopwindow for clock 
radios, telephone answering 
machines, organiser hags and 
jewellery or? severely 
depleted —a sign of the 
doldrums now facing the 
direct response advertising 
market. 

The one exception to this 
gloomy - picture is the 
Sunday Express magazine 
which si amts alone as a 
potent force with an increase 
in this sector of the market 
of more than 20 per cent in 
real terms. However, all the 
figures in a survey jnst pub¬ 
lished are based on rate card 
levels and do not reflect the . 
heavy discounts some maga¬ 
zines are giving. 

Direct response advertising 
in the six supplements and 
Rarciaycard magazine in the 
final quarter of 1982 was down 
by a hefty 32 per cent in real 
terms compared with the 
final quarter of the previous 
year —just under £5m (calcu¬ 
lated at raLe card prices) as 


against £G.4m,. These semi 
account for over half the-total 
direct response market. 

The new surrey reports 
that 1981'ti big spenders,-such 
as Kaleidoscope, R. J.' Wilt¬ 
shire and Scot cade, are either 
spending much less or are. 
insolvent. 

However, although direct, 
response spending: : . has 
declined nn most products the - 
amount spent on different 
items varies. The personal, 
com pul er boom-now account*■' 
for 8 per cent of Util direct, 
response advertising —-has 
saved the market from an 
even larger decline: advertis¬ 
ing In this area has more 
-than doubled on a year-ago. — 
These findings emerge In the 
latest results from CLIPPER, 
a syndicated research service 
produced hy Marketing Dli**e- 
lion, which monitors product 
(rends in direct response 
advertising. 

Today's generation of 
spenders Is headed hy Aspect 
(E246.0G0). Sinclair 

(£226,000) and Sunday 
Express magazine own offers 
(£214.000). The previous mar¬ 
ket-leaders were R.-J- Wilt¬ 
shire (£381.000), Scotcadc 


■iid-'iwdao^oito 

.(£j*wH»>. :-.i/ ~ ‘V- 

After computers the most 
popular products la nils Hew 
of advertising ajv icwttery; 
women’s outerwear , and 
women's suits. 1 ' £■-. 

' One of thcf : aewm: ZB«dta 
comers, - the Sunday Express 
magazine, vith takings-oQutt 
uader £2m or ID* fount quar¬ 
ter’s ; 1982-, revenues. has 

emerged as the most signific¬ 
ant fore*. 1 1ft spite of the 
Stamp. The blgl5*si^c*aw*Uy 
has been; the Sunday 
grtpb magazine- (showing' * 
decrease, of 7* per cent), 
followed by . BarelayeArd 
magazine (down 58 per «nl). 
Sunday Times magazine and 
The Observer rmagarttae. AQ 
four have.loft JKireuae to real 
terms. • 

The Mall- on Sunday's You 
magazine has not made any 
significant Impart in rbi$ area; 
it has picked np £281.000 (a 
take fi per cent of this total 
market. 

Marketing Direction, fi. limit 
Street. Thames Dit/on. Surreff. 
Tel: 39 SSSS8. 
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Fitch face-lift for Timpson 


THERE IS a curious irony about 
Tiinpson. the shoe retailing sub¬ 
sidiary of United Drapery 
Stores, calling in Rodney Filch 
to revitalise its 248 shops 
nationwide. For Fitch is the man 
who so successfully revamped 
part of ihe Burton group (in¬ 
cluding Dorothy Perkins) which 
has just bid £78m for the 
Richard Shops, womens wear, 
and John Collier, menswear, 
chains—major retailing inter¬ 
ests of the very same UDS 
group. 

This revitalising of the Timp¬ 
son retail outlets—which showed 
a healthy 15 per cent Increase in 
profit in 1982 over the previous 
year, chalked up an annual 
turnover of £47m—is only the 
latest step in a metamorphosis 
spanning the last seven years. 

When John Timpson. fourth 
generation of tho shoe selling 
faintly returned to the business 
in the mid-1970s, he faced drop¬ 
ping market share, sinking 
morale—‘‘no one likes to be part 
of a losing team, do they?”— 
and the problem that customers 


apparently feel that shoe shops 
In general give poor service. 

“UVvo come a long way since 
then." he says now. “We had to 
put soul and character back 
into the business.” 

With a 3 per cent share of 
the UK shoe market. Timpson 
trades on having a good— 
though not particularly Fashion¬ 
able—family image, offering 
value for money, and being 
strong on service (it was the 
first shoe chain to introduce a 
code of practice covering com¬ 
plaints and testing of footwear). 

Tho first two shops to get the 
Fitch treatment (starting in 
April) will be in the north oF 
England, traditionally a Timp¬ 
son stronghold, in Darlington 
and Wigan. Fifteen more con¬ 
versions are planned for later 
in the year. 

Features of the new-look 
Timpson shops will include 
judicious use of space, with 
open shop fronts to inveigle tho 
customer inside, flexible display 
systems to accommodate differ¬ 


ent shop sizes, clear presenta¬ 
tion of .different shoe groups, 
and frlend!v colour schemes. 

- It's hot simply a case, or re¬ 
designing; tfs developing the 
business, retaining .the. same 
customers but tailoring thb 
shops to meet their changing 
aspirations,” says' Fitch. Or as 
managing director John Timp¬ 
son' puts .it: “ Doing the same 
thing, only better.” . . 

. Historically the group has had 
a strong customer base among 
men and children though shoe.; 
for the latter " could be beefed 
up,.” according to Timpsoa. He 
hopes now to widen the fran¬ 
chise to take in previously over¬ 
looked area's, especially young 
women's . shoes - and _ some 
sporting footwear. ' 

Further changes on the 
Timpson agenda include a 
bolder company, logo, better 
buying and presentation, a new 
training scheme, updated staff 
uniform, and concentration on 
regular in-store promotions. 

FMcE 
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NETWORK OF BUSINESS MAGAZINES 

Reaches managers 
more effectively 


EUROPE 

publication 

country 

roiktarahlp 

INTERNATIONAL MANAGEMENT 

monthly 

multinational 

227.000 

ACTUAUDAD ECONOMICA 

weekly 

Spain 

280.000 

ESPANSIONE 

monthly 

Italy 

287,000 

FAKTA 

monthly 

Finland 

68.000 

FARMAND 

weekly 

Norway ; 

172,000 

INDUSTRIEMAGAZIN 

monthly 

Germany 

127,000 

MANAGEMENT TEAM 

monthly 

Netherlands 

217,000 

MANAGEMENT TODAY 

monthly 

U.K 
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128,000 

VECKANS AFFARER 

weekly 
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PACIFIC 

INTERNATIONAL MANAGEMENT 
AUSTRALIAN BUSINESS 
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INTERNATIONAL INDUSTRIAL 
REPORT & Buyer’s Guides 


AFRICA/MIDDLE EAST 


INTERNATIONAL MANAGEMENT 
ALAM AL IDARAH 


LATIN AMERICA 
INTERNATIONAL MANAGEMENT 

TOTAL NETWORK 



Total Audience 

1,928,000 

monthly 
alt. weeks 
alt weeks.: 
ait. months 

multinational 

Australia 

Japan 

China . 

274,000 

200,000 

.4.12,800 

750,000 

Total Audience' - - - 

1,636,800 

monthly 

monthly 

if 1 

255.000 

336,000 

Total Audience 

' . 591,000 

monthly 

multinational 
m Spain 

573,000 

Audience 


4,729,300 





CALL IN THE INTERNATIONAL 
SPECIALISTS TO TELL YOU MORE 


London: 
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(Saner Accounts Manager, 
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UK & Scandinavia} 
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Paris: - 

Munet Bardon-Tenenbaum' 
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THE ARTS 



Les Boreades Lyon 


Gwen Taylor, Selina Cadell, Lesley Manville, and Deborah Findlay. 

Top Girls/Royal Court 


Michael Coveney 


Caryl ChurdillTs tremendous 
new play opened last August at 
the Royal Court and Max Staf¬ 
ford-Clark’s superb, production 
returns intact to Sioane Square 
after playing a successful 
season at Joseph JPapp’s Public 
Theatre In New York. 

You really must not miss this: 
Top Girls is about one of the 
most important sociaL issues of 
our day. That is, how. can 
women with careers survive as 
women.in a man's world- The 
issue is not presented, however, 
in simple agitprop termsL It is 
imaginatively and beautifully 
dramatised around the life story 
of Marlene, a newly appointed 
managing director in a high 
class employment agency in 
London. Marlene's roots are in 
East Anglia, and the play's 
action Is divided! between a 
small home in the country near 
Ipswich and her .London work 
base. 


The play starts with an 
extended prologue during 
which distinguished feminine 
achievers from history gather 
to celebrate Marlene's appoint¬ 
ment in an Italian restaurant. 
La Prima Donna. Here we 
have Pope Joan, the Scottish 
Victorian traveller Isabella 
Bird, a famous Japanese courte¬ 
san. Breughel's Dull Gret and 
Chaucer's Patient Griselda. 
Overlapping dialogue is a bril¬ 
liant technical feature of the 
play, and emerging from the 
precisely organised cross babble 
we hear competitive stories of 
rape, childbirth, transexual dis¬ 
guise. ambition realised through 
learning, pregnancy and hunger. 

This animated fictional tab¬ 
leau is immediately followed by 
the stark sight of one of -Mar¬ 
lene’s sidekicks auditioning a 
client. The women with power 
are shown to be flippant manipu¬ 


lators with Mike Leigh-style 
conversational tics. And their 
victims, desperate for work, lie 
and bluff their way into suitable 
postures for marketing execu¬ 
tive positions with multi¬ 
national companies. 

In the last scene. Marlene and 
Joyce are locked in sibling and 
ideological rivalry. Marlene be¬ 
lieves in monetarism, Thatcher¬ 
ism. the Individual, the free mar¬ 
ket. The crux of the play comes 
a: the moment when Joyce asks 
her. in between gulps of whisky, 
what chance will her own rather 
stupid, untalenied daughter have 
in such a cruel world. The 
human question clouds the issue, 
and Gwen Taylor as Marlene 
strikes a very deep chord of con¬ 
fused anguish. The carapace of 
hard, pragmatic get-up-and-go 
begins to crack. 

A talented cast have a field 
day, switching from historical 


stereotype to the modern equiva¬ 
lent. Top Girls seems at first to 
be a piece written on the small 
scale, but ihe everting takes 
flight as great arcs of inter-con¬ 
necting incident ond observation 
light up the scenario. On the 
way there are acute studies of 
adolescent friendship (between 
Carole Hay-man as the daughter, 
notable earlier on as the guzzling 
Dull Gret, and Lou Wakefield 
as a country neighbour with " a 
pash ” and her first period) and 
hard-nosed industrial role- 
assignment. 

Selina Cadell is Pope Joan 
and a frustrated spinster want¬ 
ing out after 20 years in middle- 
management; Deborah Findlay 
is brilliant as the surrogate 
mother; and Lesley Manville and 
Lindsay Duncan have equal suc¬ 
cess as feminist totems and 
feminine cogs in the capitalist 
wheel. 


British rescue Rameau from neglect 


Rameau's name, with Lully’s, 
Is emblazoned in gold on crim¬ 
son high on the proscenium 
arch of the opera house at Lyon. 
When the theatre was built. 150 
years ago in the reign of 
Charles X. how many people 
knew of the existence of Les 
Boreades. ttie big opera Rameau 
wrote towards the end of his 
long life, in rehearsal at the 
Pans Opi?ra when he died in 
1764? For reasons not yet ex¬ 
plained. the production was 

abandoned. Some dances were 
published, much later in a 
piano arrangement. Girdlestone, 
in his valuable book on Rameau, 
wrote at length about the score. 
For practical purposes, however. 
Les Bnrvarle s remained on the 
shelves of the Biblothtque 
Nationale until quite recently, 
when John Eliot Gardiner made 
a performing edition and con¬ 
ducted it. to general acclaim. 
In the Elizabeth Hall and sub¬ 
sequently at the Proms. 

Finally, at last year’s Aix-en- 
Provence Festival, Gardiner’s 
valiant labours were crowned 
by a stage presentation with 
the same Monteverdi Choir and 
English Baroque Soloists who 
had given the London perform¬ 
ances. This co-production with 
Lyon has just been repeated 
in the aforesaid, very suitable, 
medium-sized opera house. The 
five performances were sold out. 
as were two big concerts by the 
British visitors. From every 
point of view, not only because 
of the rarity, difficulty and un¬ 
usual nature of the main work, 
this was a remarkable achieve¬ 
ment. One hopes, rather for¬ 
lornly. that somebody up top 
notices, cares and feels proud. 

The presumed author of the 
libretto of Les Bon'ades. Louis 
de Cahusac. was a dance enthu¬ 
siast who wrote articles on 
ballet and kindred subjects for 
the Encyclopedie. This may 
explain why the libretto 
resembles an extended ballet 
scenario rather than an opera 


and why it demands large and 
precise contributions from 
dance and spectacle. The Aix- 
Lyon staging went further than 
is usual today towards meeting 
such demands. Economic and 
practical considerations no 
doubt limited the use of 
“ mach ines "—Amor descended 
on a cloud but the muse Poly¬ 
hymnia. to the most melting 
music in the opera, merely 
walked on from the side of the 
auditorium. Yet there was much 
to be thankful for. A riot of 
co-ordinated colour, for one 
thing — vermilion. madder, 
mushroom-grey and eau-de-Nil 

—and an open-handedness with 


tri vance. Between them, 
masonic references and perspex 
screens half-reflecting conduc¬ 
in' and auditorium weakened 
a particularly fine musical 
sequence in act four. 

Some of the principals were 
familiar from the London 
concert performances. Alphise 
the Bactrian queen, frustrated 
in her choice of consort, lias 
lovely music to sing but 
dramatically is condemned to 
negative dudgeon. Jennifer 
Smith moped charmingly and 
sang as if Rameau's declamation 
were the easiest ihing in the 
world. As the high priest 

Adamas, Francois Le Roux 


Ronald Crichton describes how 
a neglected opera by Rameau 
has been revived by a British con¬ 
ductor and returned to France 


costume materials possibly con¬ 
nected with local textile tradi¬ 
tions. 

Also, inevitably in so large 
and complex an undertaking, 
some things to regret. The 
opera is set in legendary 
Baclria, but instead of fantastic 
Baroque-traditional, the style 
of production was Watteau- 
pastoral. Some of the out¬ 
landish quality of the subject 
(reflected in Rameau’s music) 
was sacrificed. It was a mistake. 
I thought, to dress Apollo and 
bis suite as freemasons 
(Cahusac was a mason and 
Rameau said to he sympathetic) 
or to admit half-hearted use of 
recent techniques involving 
shiny, reflecting surfaces, look¬ 
ing in this context more dated 
than the quaintest Baroque con- 


rivalled her In naturalness. 
Philip Langridge. an 
experienced high-tenor hero, 
shared the role of ihe prince 
Abaris (debarred from marry¬ 
ing the queen until Apollo 
reevals that he has the necessary 
Boreud blood) with Wynford 
Evans, who sang musically but 
was impeded by an accident 
during rehearsals. 

Jean-Philippe Lafoni blustered 
Imposingly as Boreas, god of the 
north wind. His descendants 
Bari lee and Calisis. both laying 
unsuccessful siege to the queen, 
were sung by Gilles Cachcmailtc 
and John Aler—each had fine 
moments. Anne-Marie Roddc 
(Semire) is at case in Rameau's 
high soprano writing but 
aparently indifferent to words. 
The curious conception of Apollo 


as a bookish, greying ldnlosophc 
was unhelpful lo Stephen 
Vareoc. For the divertissements, 
carefully integrated, full of 
astoundingty varied choruses 
and dance music. Lyon imported 
eight expen dancers from the 
New York Baroque Dunce 
Company, proving that even a 
flve-aci frngtfdic-fi/riqiie does 
not require large numbers. 
Catherine Turoc.v's often .sparkl¬ 
ing choreography relied too 
much on character dancing. 
Perfectly nght to keep the tone 
light, but this meant an over¬ 
dose of mopping and mowing 
and gallant foppery. 

In iheir raised pit ihe English 
Baroque Soloists were indefatig¬ 
able in the sendee of Rameau's 
inexhaustibly surprising, ravish¬ 
ing. intricate score. The 
Monteverdi Choir revealed 
unsuspected theatrical abilities, 
with rock-firm intonation even 
when huddled on the ground in 
Ihe cave of ihe winds. Once 
again John Eliot Gardiner was 
triumphantly alert and vigorous 
at the conductor's desk. The 
enthusiastic reception from a 
conspicuously young audience at 
the first iwo performances 
showed that this supposedly 
outmoded form of opera need 
not be n dead letter—except to 
those who believe delight for its 
own sake to Ik* wicked. 


Halle Orchestra's 
new principal 
conductor named 

The nexi principal conductor 
and musical adviser of the Halle 
Orchestra will lie Stanislaw 
Skrowaczcwski. 

Polish-born Mr Skrowaczcw- 
ski. 59. will take up his appoint¬ 
ment with the orchestra in Sep¬ 
tember J9S4. after making 
several guest appearances 
during the 1983-34 season. He 
has been a regular guest con¬ 
ductor since 197B. 


Anglo-American/Elizabeth Hall 


Haydn’s Orfeo/Oxford Playhouse 


Dominic Gill 


Max Loppert 


In the fifth and final act of 
Haydn's Orfeo. drama at last 
enters the scene. Orpheus, 
wandering disconsolately, is 
beset by a.band of bacchantes; 
when he resists their A major 
blandishments, they give him 
poisoned wine..;.After- a .power¬ 
ful accompanied recitative, 
built upon foreboding orchestral 
unisons and unnerving little 
chromatic swerves, he dies; a 
storm arises—more strikingly 
coloured descriptive music in 
the orchestra—and the bac¬ 
chantes flee. End of opera. 

Haydn's Orfeo ed Euridice 
o.wia rammq - del filosofo. 
written for London in 1791 but 
not performed there (the 1951 
Florence production marked 
Maria Callas's single involve¬ 
ment in a noriiO assolum; the 
piece was later briefly taken up 
by Gedda. Sutherland and 
Bonynge), is this year's choice 
for the Oxford University Opera 
Club, One stresses the signal 
impact of-the final act perhaps 
because the preceding four, so 
richly worked in their music, 
noticeably lacked theatrical 
temper of this—or. indeed, of 
any—kind. „ j 

Bad ini's libretto for Haydn 
>pens Us narrative at an earlier 
mint than Calzabigi's for 
;iluck's revolutionary Orjeo (30 
(■ears. HaydnVseulor). But the 
Srst two acts, setting the stage 
for Eurydice's death, move at a 
jace markedly different from 
[Ruck and Catablgi. Typical of 
rhe later Orfeo, it seems, is the 
way Eurydice's death ana. tn a 
nost beautifully gentle vein of 
S fiat melody, announces her 


“ultimo sospir" a good many 
times before- she finally effects 
it In similar manner, un¬ 
pierced by the sudden stroke 
that is at mice musical and 
dramatic, are Orpheus' lament 
and the Metastasio-like air of 
reflection, in a lilting triple- 
time G major, for her bass 
father Creon: music of wonder¬ 
ful limpidity and tenderness, 
developed with an internal 
logic that seldom feels like the 
logic of the theatre. 

The Haydn lover always hopes 
that each new encounter with 
the operas will disprove the 
accepted view of their in¬ 
herently undramatic nature. Of 
the Haydn operas I've come to 
know, live and on record. 
Orfeo does its disproving least 


vigorously, and then only at a 
very late stage. This is not to 
say that it was not worth doing 
—even if the desire for drama 
is thus denied, there Is plenty 
to please the ear meanwhile— 
or that by the Opera Club it 
was not creditably done. 
Stefan Janski’s production, 
drawing its visual effects from 
artificial grass. gilt-painted 
chicken wire, and a hyper¬ 
active smoke machine, may at 
times have ventured with 
dangerously ambitious enthu¬ 
siasm upon the theatre styles 
of Brook and beyond — styles 
not at all well adapted to the 
capabilities of a student chorus. 

But the musical realisation, 
in which an impressive student 
orchestra was conducted (not 


always with sufficient variety 
of pace and accent) by Clive 
Brown, was sterling, with a cast 
for whom the familiar apologies 
of “ university opera " needed 
no making. 

Nigel Robson's Orpheus re¬ 
vealed a tenor of mettlesome 
technique and genuine artistic 
imagination: there were useful 
performances, albeit in raw 
Italian, by Philippa Dames- 
Longworth (Eurydice) and John 
Hall (Creon); and of the Cupid 
role—here a Sibyl with an 
elaborate display aria covering 
three octaves—we had a most 
delightfully fresh-voiced 

account, clear and true high 
above the stave (and audible 
below), by Eileen Hulse. Final 
showings tomorrow and Friday. 


New operas from Glyndebourne 


The main feature on Tuesday 
evening of the second of the 
London Sinfonietta's two Anglo- 
American programmes was the 
jnxtaposition of Percy Grainger 
and Charles Ives. (Grainger 
was an Australian, but fair 
enough—his work is “steeped 
in English folk music’*.) The 
link is not unintelligent, and In 
a concert context potentially 
pleasurable and revealing. I 
object only, in general, to the 
suggestion explicit in the pair¬ 
ing that Grainger's stature was 
any higher than Ives's shin¬ 
bone; and in particular, to the 
opportunity it affords for 
further manic iterations by 
Grainger's biographer John 
Bird of judgments which are 
patently unhinged (in Tues¬ 
day’s programme we were 
informed that “First and last 
Grainger was a master contra- 
puntalist—some say one of the 
most gifted and important since 
the time of Bach 
Ives, in his peculiar fashion, 
was a visionary genius among 


whose prolific productions are 
more than a few masterpieces 
which have stamped the history 
of music indelibly with their 
mark. Grainger, in his still 
more peculiar fashion, was a 
neurotically lovable visionary 
who wrote no masterpieces at 
all, but only a huge collection 
of dished-up, kitsched-up folk¬ 
song arrangements (which any¬ 
one who cares for the true 
spirit of folksong must abhor) 
and a large number of minor 
experimental works. some 
imaginative and fascinating, 
others remarkably dulL 
It was a relief, at any rate, to 
find that this programme was 
for once sparing in its investi¬ 
gation of Grainger's British 
Folk-Music Settings—only three 
in all—and more liberal in its 
emphasis on Weird Experi¬ 
mental Fragments: best of all 
these, a group of three Sea 
Songs, the first two of which are 
minute swirls of dense early- 
Schoenbergian string counter¬ 
point barely 15 seconds long, 
and the last and most striking. 


a powerfully concentrated con¬ 
trapuntal mesh of 90 seconds 
for strings and harmonium. 
Grainger's Free Musics for 
Theremin band (played here in 
versions for sitings) may 
indeed be “considered as ex¬ 
periments in free rhythms and 
polyphonic gliding tones **— 
precursors, in their tiny way. of 
Ligeti and Xenakis. But arc 
they any the be/ter for that? 

A sequence, that was never 
intended to be a sequence, of 
very short pieces by Ives (in¬ 
cluding a pair of the oddly 
insinuating Tone Road-t) was 
contrasted with the more sub¬ 
stantial and most remarkable 
Theater Orchestra Set of 1906- 
1911. Even at his most senti¬ 
mental. Ives is ruggedly uncom¬ 
promising: *' In the Inn.” extra¬ 
ordinary linkage, almost cine¬ 
matic in its technique, of fast 
scene-shifts; and " In the 
Night.” magical, not so much 
evocation as invocation, of 
night and night-sounds. 

Michael Finntssy’s Folk-Song 
Set —one of two more recent 


works lo which Grainger and 
Ives were the frame—is a re¬ 
arrangement (Grainger-style of 
an earlier set which also exisis 
in two other versions. I liked 
its spare, simpje textures: ihe 
instrumental Interludes be¬ 
tween songs (notably a melan¬ 
choly intertwining of cor 
anglais and clarinet) are some¬ 
times more striking than the 
songs themselves—not always 
set with ideal clarity, and here 
rather stiffly delivered by- 
Elaine Barry. 

The American composer 
Peter Lieberson (b 1946) was 
Introduced by the Sinfonietia 
to this country fith Accordance 
—a ten-minute study (as title 
implies) in rapidly chang¬ 
ing instrumental combinations, 
sprung with a quick, energetic 
tread. It spoke of an imagina¬ 
tive. sensitive ear for colour; a 
lively rhythmic sense; and a 
penchant for labouring a good 
than it really deserves. From 
Sinfoniett. strong, engaging 
performances; Oliver Knussen 
conducted. 


Glyndebome Opera has taken 
a new direction with ihe 
announcement yesterday that, 
thanks to the sponsorship of 
S. Pearson, it is mounting pro¬ 
ductions of two new operas by 
Oliver Knussen based on books 
by Maurice Sendak. Where the 
Wild Things Are will open at 
the Lyttelton Theatre on the 
South Bank on New Year's Eve 
1983 and run for 20 perform¬ 
ances in January 1984. 
Uiggetty Piggelty Pop!, a new 
opera by Knussen with a libretto 
by Sendak, will be first per¬ 
formed at Glyndebourne in 
October 1984 as part of a double 
hill with Where the Wild Things 


Are and then the two fantasy 
operas will embark on a 
national tour with Glynde¬ 
bourne Opera. 

This is the first time that S. 
Pearson (which includes the 
Financial Times among its 
interests) has sponsored opera 
and also the first time that 
Glyndebourne has had com¬ 
missioned works. The support 
amounts to £70,000. Where the 
Wild Things Are was produced 
in Brussels in 1980 but this will 
be its first staged performance 
in the UK. The BBC is to tele¬ 
vise both operas and has. in 
fact, commissioned Htgglety 
Pigglety Pop! for Glyndebourne. 


The double bill will give nine 
further performances at the 
1985 Glyndebourne Festival. 

Both operas will be directed 
by Frank Corsaro and the 
London Sinfonietta will play at 
all performances. This does not 
change Glyn debourne's long 
established relationship with 
the LPO which has just signed 
a long-term contract to play at 
Glyndebourne in the summer. 
Glyndebourne Opera hopes that 
the S. Pearson sponsorship will 
prove the start of a succession 
of commissions for new works 
to add to its established 
repertoire. 


Jessye Norman/Barbican Hall 


Andrew Clements 


If anyone is going to make 
me warm to the prospect of 
Brahms Lieder it is Miss 
Norman. Her recital at the 
Barbican on Tuesday night, 
accompanied by Geoffrey 
Parsons, took the centenary of 
Wagner's death and the 150th 
anniversary of Brahms' birth as 
its twin foci. The Wesendonfc 
Lieder made a generous centre¬ 
piece and around it were 
grouped two selections of 


Brahms, as well as his Two 
Songs with viola obbilgato 
Op. 91. 

Gorgeous tone and succulent 
phrasing, phrases hushed to the 
serenest whisper, were in abun¬ 
dance. The “ Sapphische Ode ” 
from Brahms’ Op. 94 was purled 
in effortless sustained lines; the 
individual colouring given to 
each word in “ Feldejnsamkeit ” 
was a marvel. The Wagner songs 
too would be difficult to better 


on technical and sheer tonal 
grounds, with “ Stehe still " and 
** Schmerzen " as the pick of a 
sublimely even set. 

Yet always there was some¬ 
thing just too perfectly calcu¬ 
lated about the phrasing, a 
marmoreal quality that seemed 
to have been carried over from 
Miss Norman’s statuesque plat¬ 
form gestures. The lack of spon¬ 
taneity in her manner dissolved 
only for a closing Brahms group; 


the pair of songs with viola 
(played by Csnba Erdelyt), 
with voice and instrument 
exquisitely balanced. had 
spread just too much honey 
on to already dangerously sweet 
fare. Mr Parsons also provided 
sharper support in “Der Jager" 
and *' Standchen." and briefly 
one remembered Miss Norman's 
recitals from five years ago 
again, enchanting love affairs 
between singer and audience, 
with warmth and regret. 


Arts Guide 


Murie/Mooday. Opera and BaDet/Tuesdey. Theatra/Wed- 
nesday. BtMMUona/Thuraday. A selective guide to all the 
Arts appears each Friday. 


February 4-10 


Exhibitions 

WEST GERMANY - 

__Konrad Ade- 

_; JUte ,19th and early 

l?th century Italian masterpieces 
reflect the begtnninqa of Baroque. 
Ends spring 10*3- 

Wawter. WestCfllsches Landesmu* 
seam, Pomphti life For the first 
time i unworn, is staging a joint 
show of the more than 140 paintings 
which Paul Kfa. August Macke and 
Louis Mtrilhrt brought back from a 
trip to North Africa in 1914. Ends 
February 11" 

DfiraddmUKupsthate Tbe show of¬ 
fers a ■ co mprehen sive survey of 
Henri Matisse. T3» « paintings in¬ 
clude w or ks on kwa front Paris, 
New Yprk, -London and Moscow. 
They me supplemented by a de*ea 

sculptures. Ihe focal jmint Of the 
show te the gigantic La Dense. Buis 
April*. 

Cologne, WafiraMtichaits Museum, 
An Der Rechtsschule: Emil Galte. 
Ihe French craftsman, widely 
praised for h» artistic style, is cele¬ 
brated here, through some of his 
most beautiful glasses and draw- 
tact Ends Feb 8. . 

Frankfort, Kunstverefa, 44 Maritfc 
Drawings and paintings depicting 
human befogs from between 1968 
and 1970.lv Pier Pasolini, tbe Ital¬ 
ian movie director. Bids Feb 27. 

Tfibingen, Kunsthafie:. 157 drawings, 
gouaches, water colours and col¬ 
lages by Jean Dubuffet, the French 
Art Brot painter and sculptor. Ends 
March 6. ■ 


ITALY 

Flo ren ce, Palazzo Pfttib Odb hundred 
works from Dresden Picture Gall¬ 
ery. Ends March 4. 

g ffyiy Aceademia di Fran da: Medi¬ 
terranean Picasso,' a collection of 
about 100 works inspired by Medi¬ 
terranean life. Ends Feb 13. 

Rome, Villa Medici: Mediterranean Pi- 
- casso. Ends Feb 13. 

Rome, Galleria Kaztonale ffArte Mod- 
emar Paintings inspired by Garibal¬ 
di from Fatten lo Guttuso. Ends Feb 
27. 

Rih™, Caatodo Sforzesco: Italian silks 
1450-1525. Ends Feb 28 

Milan, Palazzo della Permanent*: 
Twentieth Century paintings includ¬ 
ing Slroni. CampigJj. Cam de Chiri- 
eo and Morandi. Ends March 27. 

LONDON 

Walker Art GaDeiy, Liverpool: John 
Moores 13 - Britain's first and most 
important Open Exhi bi t io n , which 
reguforty attracts -a strong entry 
from amongst our best contempor¬ 
ary painters. The prizes are gen¬ 
erous enough: C6.000, CSjDOO. E2.000 
and ten at C250, but tbe prestige lies 
in tbe selection itself. This year's ex¬ 
hibition is full of strong uncon- 
tr oversifll painting, both figurative 
and abstract, with John Hoyiand 
victor hidorum. Ends Feb 20. 

Tbe National Portrait GaDeiy: Van 
Dydt ta England - if not unquestion¬ 
ably the greatest, pace Holbein, eer- 
tainly the most prolific and lastingly 
influential of our Court Painters, es¬ 
tablishing the image of romantic, 
doomed Cavalier grandeur in its fi¬ 
nal years. He could not have done 


this without an army of studio assis¬ 
tants and it is easy enough to recog¬ 
nise the fruits of the production line, 
but be was a wonderful artist Co- all 
that. He is a painter's painter, 
steeped in the works of the earlier 
Italian masters, and the worthy suc¬ 
cessor to his own master, Rubens. 
Ends March 20. 

NEW YORK 

Me t ropo li tan Museums of Art: Archi¬ 
tectural drawings, furniture, photo¬ 
graphs and even ceramics comprise 

the hundred objects of Frank Lloyd 
Wright's dusted off to accompany 
the permanent installation of the 
living room he designed tar tbe 
Francis Little House. Ends Feb. 27. 
(5357100) 

Whitney Museum: Painter Ellsworth 
Kelly will becomes better known as 
a sculptor With this first sculptural 
retrospective of 40 works dating 
back to the 1940s and including re¬ 
cent large aluminium and weath¬ 
ering steel works, many never be¬ 
fore displayed publicly. Ends Feb. 
27. (5703570) 

Whitney Museum: The 75th anniver¬ 
sary. of the exhibition of The Eight, 
the group surrounding artist and 
teacher Robert Henri, is being re¬ 
membered with nearly half of the 60 
paintings first shown at the New 
York Macbeth Galleries in defiance 
of conventions established by the 
National Academy of Design. Be¬ 
sides Henri, works by Luke, Law- 
son. Shinn and Davies will recreate 
the origins of modem art in Ameri¬ 
ca. Endes March 20. 

Guggenheim Museum: Retrospective 
of French Surrealist Yves Tanguy 


includes 125 paintings and works on 
paper from the early influence of de 
Chirico to a Connecticut insularity 
where he could contemplate bis 
vague shapes and unidentifiable 
lunar surfaces in comfort. Ends Feb. 
27. (8801300) 

WASHINGTON 

National Gallery: On the centenary of 
Edouard Manet's death, a hundred 
paintings, pastels and photographs 
show the growing interest in Paris 
among artists of that time, including 
Manet. Monet. Caillebotee, 
Daumier, and Vuillard, in this the¬ 
matic exposition. Ends March 6. Se¬ 
ven major series by sculptor David 
Smith are represented in the 60 
large works in welded metal in¬ 
cluded in the exhibit Ends April 24. 
(3572700) 

CHICAGO 

Museum of Contemporary Art: 300 
works from the superb modem Rus¬ 
sian collection of George Goslakis 
preserves the exuberant hopes of 
cubo-fucurism, Suprematism and 
constructivism through the paint¬ 
ings and designs of Khun, Chasnik, 
Rodchenko, and Malevich before 
their extirpation by Stalin. Ends 
March 13. 

PARIS 

From Carthage to KairouOn. 2,000 
years of art and history in Tunis. 
Magnificent mosaics and a vast 
model of the Kairouan Mosque re¬ 
trace the succeeding Phoenician, 
Roman and Islamic influences on 
art in Tunisia. Petit Palais, Closed 
Mon. Ends Feb 27. 


Fantin-Latour (1836-1904). 150 paint¬ 
ings, pastels, drawings and litho¬ 
graphs bring home some unsuspect¬ 
ed facets of his art Best known for 
his rather sombre collective por¬ 
traits of tbe intellectual Hite of his 
time, his poetic flower compositions 
charm with luminosity and colours. 
Fascinated by music, his illustra¬ 
tions of Wagner and Berlioz are his 
escape into the world or dreams and 
phantasy. Grand Palais. Closed Tue. 
ends Feb 7. (2603928) 

Tbe Hague School of painting: 160 oils 
and watercolours by 13th century 
Dutch artists depict mostly tbe sea 
and the seashore in a poetical mood 
or genre scenes and culminate glori¬ 
ously with the beginnings of Van 
Gogh and Mondrian. The exhibition 
will go on to London and The 
Hague. Grand Palais, closed Tue. 
Ends Mareh 28 (2815410) 

BRUSSELS 

Sodete Generate de Banqnes: Pierres 
et Rue 1780-1B80. The success of 
this exhibition has prompted a long¬ 
er nut. Ends Feb ML 
Musees Royaux d*Art et Histoues: 
Collection of Delft porcelain. Ends 
Feb 21. 

HOLLAND 

Rijksmuseum ran Ou dbeaten. Leiden: 
Egyptian hieroglyphics on papyrus 
up to 4,000 years old. Ends April 4. 

VIENNA 

Kunstlerhaus: Aspects of present day 
> art in the Sonet Union from tbe 
Ludwig collection. Ends Feb 25. 


F.T. CROSSWORD 
PUZZLE No. 5,094 

ACROSS 

1 It could be a local view (7, 7) 

10 Pass back a pound at the inn 

(5) 

11 Bag for sherry (9) 

12 Discreet precisian not dis¬ 
heartened (7) 

13 Burke's school of mankind 

(7) 

14 Former airman having time 
to be accurate (5) 

16 Tire the bowler? (9) 

19 Alec changed and hurried to 
Church sale (9) 

20 Concise part of letter sent 
by air-mail (5) 

22 Cunning method on the 

Underground (7) 

25 Old warship heard to have 
container for turpentine (7) 

27 The first great man dis¬ 
placed by a shrew (9) 

28 Sound which is here (5) 

29 They make such a difference 
(5, 3, 6) 

DOWN 

2 Support headless men with 
spirit (9) 

3 Found all enamel decorative 
tile in this (5) 

4 Wear for the retiring type 
(9) 

5 Informed a Herts town (5) 

6 Under canvas, excited mates 
will (9) 

7 Not a canine bark (5) 

8 One God, one law, one - 

(Tennyson) (7) 

9 Passing the Spanish recess 

( 6 ) 



15 Reversion to work batch 
possibly (5-4) 

17 Acitive Oriental erecting 
building (9) 

18 Creator of lphigenia has one 
pure side perhaps (9) 

19 It overturned in coach crash 
utterly confused (7) 

21 Stout delivered from brew¬ 
ery intact (6) 

23 Scoundrel gets first Class 
return to Papal Court (5) 

24 Long story about the East 
(5) 

26 Vassal of Belgium (5) 


Solution to Puzzle No. 5,993 


QEnnaii lasHDuaMEiR 

n b ® n -a- s n -.sn 

anrsEBnssQ isiihht; 

3 B R 0-lS.B g i5 

g s □ a a a g 
aanasEa ananas 
rca f* si o n g 
aassiifi 

3 S B E E S 5 

HEtiGagEEQa Brass 

B S G B 5 S R r 

qsso c nnascuaanri 
c n n h a s pc ra 
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THE SPOT OIL MARKET 



coin business 



By Ray Dafter, Energy Editor 


Brandt gets 
into focus 


ONE HAS to hand it to the 
Brandt Commission: there was 
a broad preeience In the "Pro¬ 
gramme for Survival" which it 
published in 1980. The Commis¬ 
sion predicted "continuing 
world stagnation combined with 
inflation; international monetary 
disorder; mounting debts and 
deficits; protectionism; major 
tensions between countries 
competing for energy, food and 
raw materials: growing world 
population and more unemploy¬ 
ment in North and South." 
With the exception of the 
“major tensions." this depres¬ 
sing scenario has been borne 
out by events. 

Those events—and in parti¬ 
cular the debt management 
crisis in the closing stages of 
last year—concentrated minds 
in the industrialised world In 
3 way the Brandt Commission 
must have approved of. The 
Catt ministerial meeting man¬ 
aged to produce a fresh con¬ 
demnation of protectionism. 
The IMF was forced to become 
more active and to "transfer 
resources" in greater measure 
io developing countries. 

Yet the latest memorandum 
from the Brandt Commission, 
" Common Crisis." shows that 
(he Commission, too. has had 
its mind concentrated since its 
first report. The North-South 
dialogue has never gathered 
momentum. The Cancum econo¬ 
mic summit in 1981. a direct 
outcome of the first Brandt re¬ 
port. produced no tangible re¬ 
sults. The Global Negotiations 
at the UN have receded like a 
mirage. 

Underlying many of these 
non-developments, the confron¬ 
tation between oil producers 
and oil consumers has petered 
out. It was Opcc's rise which 
gave the South the self-assur¬ 
ance it needed to demand a new 
economic deal from the North. 
That impulse has faded with the 
fall of Opcc’s influence. 

Brandt II is less ambitious 
and more practicaL It lays 
great emphasis on the flows of 
funds to the IMF and the World 
Bank—concentrating less on 
the reform or replacement of 
these institutions and more on 
the urgent need for them to be 
used effectively. We agree with 
many of its prescriptions for 
bolstering the IMF and agree, 
in particular, that the U.S. 


should alter its penny-pinching 
attitude towards EDA, 

The new report admits that 
the process of negotiation be¬ 
tween North and South “has it¬ 
self become an obstacle to pro¬ 
gress on the crucial issues." It 
advocates greater “ readiness to 
negotiate in small groups and 
on single issues within the 
framework of the universal 
fora." This is certainly a more 
sensible approach: the negotia¬ 
tions urged by Brandt I were 
doomed in their unwieldioess. 

The first Brandt report advo¬ 
cated an international energy 
strategy which would control 
world' wide oil consumption, 
production, prices and invest¬ 
ment. Because oil had provided 
the mainspring in the drive for 
a new international economic 
order, oil was envisaged as the 
centrepiece of that order. 
Brandt II is much milder, sug¬ 
gesting that oil consuming and 
producing countries might con¬ 
sider arrangements " safeguard¬ 
ing supplies to the poorest coun¬ 
tries and long term stability in 
the oil markets." 

This contrast between the two 
reports in the matter of energy 
suggests that the Commission 
may lie having second thoughts 
on what we always considered 
the weakest feature of the 
original “ Programme for Sur¬ 
vival." 

The Brandt Commission said 
that the answer to the looming 
crisis jay in global institutions 
and in global dirigisme. 
Restored economic growth, and 
greater equality between 
nations, was to be imposed by 
a new super-institution set 
above the international bodies 
already in existence. It was 
implicit that this institutional¬ 
ised system would suppress 
market forces, and make it less 
possible for individual coun¬ 
tries to achieve their own 
decree of success 

Three years later the Com¬ 
mission aims “ to restore confi¬ 
dence in the banking system, to 
avoid strangulation by protec¬ 
ts on ism of world trade and 
move it back to growth, to make 
developing countries more self- 
sufficient in food and energy' 
production, and to improve the 
negotiating process between 
North and South." It may be a 
more modest prescription, but 
it is also much more credible. 


A FEW days ago two Jap¬ 
anese oil refiners—■ 
Maruzen Oil and Nippon 
Mi ning — ventured into the spot 
oil market and bought cargoes 
of Middle East crude for around 
S35m. a discount of over S9m on 
the official price now being 
charged by the Organisation of 
Petroleum Exporting Countries. 

The two companies symbolise 
the major changes now under 
way in the world oil market. In 
the halcyon days of Opec, when 
the oil producers could dictate 
the price of most of the world's 
oil. the spot market operated on 
the margin as a kind of safety 
valve. Traders could buy un¬ 
placed oil and resell it to re- 
flners to iron out temporary 
supply or other problems. 

Now all that has changed. 
Opec has lost, at least for now. 
its power to dictate prices. Oil 
is becoming “ just another com¬ 
modity " whose prices are vul¬ 
nerable to the current combina¬ 
tion of excess supply and weak 
demand: 

The result of this has been 
dramatically to alter the role of 
the spot market which is now 
in turmoil. In the past few 
months as much as 20-30 per 
cent of the world's oil has been 
bought and sold at spot rates 
and the value of cargoes traded 
has risen enormously. 

However, it is still a very un¬ 
structured market and the rela¬ 
tively small number of brokers 
and traders who operate it have 
been scrambling to get used to 
the change In their status. 
Among other things, they are 
increasingly tempted into spe¬ 
culative deals (some involving 
phantom cargoes) and they are 
having to face new competition 
from major oil companies in¬ 
cluding British Petroleum and 
Shell. 

Until now. traders have 
needed no great paraphernalia 
to conduct this business—little 


The risk of being 
caught short in a 
fluctuating market 


more than an office, a tele¬ 
phone. a telex, a well-filled con¬ 
tacts book, and a sympathetic 
bank manager willing to pro¬ 
vide hefty credit notes. 

Traders have come from a 
variety of backgrounds. Some 
were established by large indus¬ 
trial companies (as in the case 
of Philipp Brothers, once part 
of Engelhard and now linked 
with Salomon Brothers), by 
refinery operators (Coastal 
States), or by individuals (Marc 
Rich). In recent years the risks 
they bear have been rising 
steeply: it is now quite common 
for cargoes to change hands at 
around $50m apiece. 

The Japanese refinery deal 
provides an insight into the sort 
of trade that is becoming 
increasingly prevalent. Accord¬ 
ing to market reports the state- 
owned Egyptian General Petro¬ 
leum Corporation wanted to sell 
two cargos of Suez Blend crude 
oil for which it could find no 
buyers at the official contract 
price of 829 a barrel. (As Egypt 


Horseplay 

At least one English blood¬ 
stock agent, 1 know, was 
virtually given an open cheque 
to secure Shergar for an 
American stud after his 1981 
Derby triumph. 

The Aga Khan's stallion— 
whose kidnappers are now 
demanding a £ 2 ra ransom— 
would then, It was made clear, 
not have been considered over¬ 
priced at $35m. 

But the Aga Khan sent 
Shergar. winner of £435.000 in 
prize money and several times 
dubbed " horse of the century,'' 
to his own stud in Ireland, 
where he was syndicated for 
flOm. 

One of the reasons for that 
move may have been the threat 
of a court action by Kentucky 
bloodstock agents, the Murty 
brothers, to seize Shergar if he 
ever put foot on U.S. soil. 

At the time Shergar was 
making his reputation on the 
race-course, the Murtys were 
bringing a series of unsuccess¬ 
ful law suits against the Aga 
Kban in France and Britain. 

They claimed that under a 
1978 agreement with the 
- receiver for the estate of 
French industrialist and race¬ 
horse owner Marcel Boussac. 
they were to buy 56 of the 
Boussac horses. 

After the French Government 
had become involved, all 
Boussac’s horses were sold to 
the Aga Khan for what 
appeared to many a bargain 
sum. 

There have been few pre¬ 
vious cases of kidnapping race¬ 
horses. In 1975. the champion 
Italian filly Carnauba, owned 
by Nelson Bunker Hunt, was 
taken but later found alive in 
an abattoir. Three years ago 
in America, the champion two- 
year-old filly Franfrolich was 
kidnapped but recovered after 
six months. 

What disturbs the racing 
fraternity about Shergar's 
abduction Is that though the 
kidnappers know his value, 
they seem to know little else 


Re-shaping local 
government 


THE GROWING momentum in 
support of the Thatcher Govern¬ 
ment s long-standing desire to 
abolish England's six metro¬ 
politan counties, all spenders of 
very large sums of ratepayers' 
money, looks at first sight to be 
a sensible and rational move 
towards greater efficiency and 
accountability in local govern¬ 
ment by running local services 
through a single-tier of authori¬ 
ties. But first sights, like first 
thoughts, are not always as 
clearly focused as they might 
be. 

The real difficulties about 
the metropolitan counties begin 
once they have disappeared. In 
-pile of Iheir ineffectiveness, 
large bureaucracies and remote¬ 
ness from their electorates and 
ratepayers they provide ser¬ 
vices which can neither be 
abolished nor easily devolved 
to so small a unit as is pre¬ 
sently represented by the 36 
metropolitan districts. 

Folicc and fire pose the most 
ahvious difficulties; 36 chief 
police and fir* officers with 
separate staffs and accommoda¬ 
tion is hardly an improvement 
on six. The same arguments 
apply to lower profile services 

And here lies the greatest 
danger. The creation of a single- 
tier of local government 


appears to enhance democracy, 
accountability and efficiency. 
The reality couJd quickly lura 
out to be a diminution of all 
three by the creation of a series 
of quangos, joint boards and ad 
hoc. multi-district committees. 

Democracy may well involve 
an attempt to find proximate 
solutions to insoluble problems. 
But even proximate solutions 
are indefensible if account¬ 
ability is lessened—the more so 
if the principal problem is sus¬ 
pected of being only the recalci¬ 
trance of political opponents 

The abolition of the upper- 
tier of metropolitan local 
government remains a desirable 
objective. But it seems unlikely 
that it can be achieved sensibly 
unless it is part of a carefully 
considered realignment of local 
functions and local finance. 
Much of what is wrong with 
local government today is the 
result of failure by successive 
governments to tackle the 
fundamentals of local services 
and their financing simul¬ 
taneously. 

A manifesto commitment by 
all political parties to some 
serious ihought before more 
precipitate action on the local 
government front would, in the 
long run, be helpful both for 
local democracy and for the 
hard-pressed ratepayer's pocket. 


A productivity gap 


A COMMITTEE of union offi¬ 
cials and convenors from 
British car plants, backed by 
the Transport and General 
Workers Union, has launched a 
campaign for import controls. 
The aim is to put pressure on 
the three foreign-owned car 
assemblers — Ford. Vauxhall 
and Talbot—to cut back their 
imparts from associated plants 
on the Continent. The immedi- 
ale target is Vauxhall which is 
due to Import a new small car 
from Spain, but easily the big¬ 
gest “captive" importer is 
Ford: it is the market leader 
and in January more than half 
its UK sales were of imported 
cars. 

The underlying reason was 
explained on Merseyside yester¬ 
day by Mr Bill Hayden, vice- 
president for manufacturing in 
Ford of Europe. While reassur¬ 
ing local council leaders that 
Ford had no plans Tor closing 
ihe Hnlewood assembly plant, 
he made it dear that the long¬ 
term future of the plant <*- 
pended on a radical improve¬ 
ment in competitiveness. 

He pointed out that in recent 


years the plant’s high cot 
levels had been obscured b< 
hind the relatively high price 
in Britain compared with th 
Continent, but this was no* 
coming to an end. Hale woo 
needed a smaller workforce an 
more continuity in production i 
it was to reach the standard 
of performance achieved by it 
sister plant in West Germany. 

The warning is hardly nev 
but the fact that it is needec 
from one of the more effleier 

British manufacturers, cast 
some doubt on the *‘ product 
vity breakthrough" which I 
sometimes said to have take 
place in the UK over the pa< 
two years. Productivity i 
parts of the motor industry ha 
certainly improved, but the ga 
between British and Continent: 
plants is still wide—and eve 
wider if the comparison is witi 
the Japanese. 

Union officials may belle? 
that they are serving th 
interests of their members b: 
campaiging for import coni rob 
A more realistic alternative i 
to devote their energies t> 
solving the problems which M 
Hayden referred to yesterdaj 
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Dealing on the International Petroleum Exchange, London, which already handles some oil product futures 


is not a member of Opec, it Is 
not tied to the organisation's 
artificlally-high official rate of 

$34.) 

The cargoes were bought at a 
considerable discount by 
Japanese traders who then re¬ 
sold them to the refiners at a 
reported price of between 
$26.70 and $26.80. It would be 
surprising if the traders did not 
make at least 10 cents a barrel 
on the deals which involved a 
total of 1.3m barrels. 

The deals were in the classic 
mould of the spot market, trans¬ 
actions concerned with provid¬ 
ing feedstock for refiners. But 
oil has now also become much 
more a vehicle for speculation, 
a commodity to be traded 
between traders. 

“It is a confusing market.” 
said Mr Kaisuhisa Hasegawa. 
president of the Avant Petro¬ 
leum trading company in New 
York, which is part of the 
Mitsui group. “ Traders have to 
be careful and cautious. But 
the majority of people now 
following the oil trade are 
speculators, and speculation is 
a flip coin business." 

The extent of the risks Is 
borne out by the number of 
trading companies that have 
disappeared in the past year 
or are known to be teetering 
on the edge of collapse. One 
London trader has a confidential 
list of about a dozen companies 
with which he will not deal. 

In a fluctuating market a 
company runs the risk of being 
caught short, selling a notional 
cargo at one price and then 
having to pay a much higher 
price in order to fulfil the con¬ 
tract. Conversely, a company 
which built up crude oil stocks 
in the expectation of prices 
rising may well burn its fingers 
if the market takes a dive. This 
happened a few weeks ago when 


the spot price of Arabian light 
oil climbed to over S3! a barrel 
on market expectations that 
Opec would get its pricing and 
production act together. The 
Opec meeting was abortive and 
within days the spot price had 
fallen by over $2 a barrel. A 
number of traders lost several 
million dollars a cargo as a 
result. 

Spot market speculation is no 
more in evidence than in the 
North Sea where single cargoes 
of Brent crude are being traded 
over and over again — as many 
as 46 times in one instance. 
These “ daisy chains.” as they 
are dubbed, have added a new 
complexion to oil trading. 

In some cases the cargo being 
traded does not exist. These 
dry barrels are sold on the 
understanding that if some 
future buyer actually wants 
crude to process in a refinery, 
then the oil can be obtained. 

These deals are significant in 
that each transaction provides s 
new spot price quotation 
against which the official con¬ 
tract prices can be assessed. 
Each deal makes it that much 
more difficult for the British 
National Oil Corporation, the 
main trader of North Sea crude, 
to withstand pressure from its 
customers for a S3 to 84 a 
barrel cut in the official S33.50 
price of UK oil. 

BNOC has always boasted 
that it does not trade in the 
spot market but it must be one 
nf the few UK oil companies in 
this position. A great deal of 
North Sea oil is now traded at 
spot rates—perhaps 700.000 
barrels a day or a quarter of 
UK and Norwegian output. 

It is now in the interest of 
integrated companies—groups 
like Shell. BP and Esso—to sell 
their crude production on the 
spot market rather than feed it. 
at present much higher contract 


price levels, into their refin¬ 
eries. The producing end of 
their businesses may receive a 
lower price but much of the re¬ 
duction is offset by a cut in tax 
bills. Companies are taxed only 
at the realised market price, an 
important consideration when 
taxation can be over 80 per cent 
of net revenues. 

But it is not only these actual 
trading deals which influence 
spot market prices. Traders 
believe that for every real 
barrel sold there are several 
" dry" North Sea barrels 
traded speculatively. These 
prices are also recorded . . . 
in a fashion. 

For there is no formal price¬ 
recording mechanism, just as 
there is no central trading 
house, no registration of 
traders, no recording of deals 
and no regulation of the 
market. 

The reporting of spot market 
transactions, by various oil 
industry newsletters and news¬ 
papers like the Financial Times, 
is largely anecdotal, based on 
what market practitioners are 
willing to divulge. In general, 
however, traders prefer to 
remain out of the public eye. 
away from the harsh glare of 
publicity. 

•* Remember, there is a hell 
of a lot of money in this market 
and you never count your 
money in front of the poor.” 
commented Mr Halsey Peck- 
worth, editorial director of 
McGraw-Hill's Platt’s Oilgram 
Price Report, one of the most 
influential market related news 
letters. 

The spot market is Utile more 
than an informal fellowship of 
probably no more than 1,000 
people operating in an amor¬ 
phous grey markeL In the past 
it has attracted some unusual 
characters including, on the one 


hand, a gun-toting trader mixed 
up in the drugs racket and the 
Swedish Abba pop group on the 
other. 

Abba, which in 19S0 was try¬ 
ing to sec up oil-for-records 
bartering deals with the Com¬ 
munist Bloc, decided to pull rut 
of the spot market after losing 
SKr 30m <f2.6m at present 
exchange rates). “The business 
is too risky for us," the group 
said last week. 

Today the new entrants tend 
to be more orthodox—large oil 
companies which, having lost 
many of their traditional 
assured sources of supply in The 
Middle East. Africa and South 
American have sold their sub¬ 
sidiaries and affiliates to be 
mo'c entrepreneurial in their 
oil acquisition policies. 

European companies — BP, 
Shell. ELT-Aquitaine and Petra- 
fina—tend to lead the field in 
this respect although U.S. com¬ 
panies, traditionally tied to 
Saudi supplies, are also begin¬ 
ning to take more interest in 
the spot market. Texaco and 
Standard Oil of California 
(Chevron) were the first to 
break ranks. 

BP has progressed much fur¬ 
ther using its buying and selling 
position in the spot market to 
build up a sizeable third-party 
business. A year ago about one- 
third of its crude oil and pro¬ 
ducts requirements — around 
1.6m b/d — was obtained on 
the spot marker. BP’s trading 
activities have since continued 
to increase to a point where the 
company i 5 thought to be one 
of the world's Ivggest spot mar¬ 
ket traders. 

Mr John Hart. general 
manager of BP’s international 
crude oil sales in the early 
1970s. when the company was 
one of the world's major con¬ 
tract sellers of oil to refineries. 


laments the changes. He *ays 

he sees a deterioration in the 
standards of ethics with com¬ 
panies too willing to renege on 
deals leaving refineries possibly 
short of crude oil. - 

He advocates the-'establish¬ 
ment of an international petro¬ 
leum registry where proof of a 
cargo's ownership and .origin 
would be registered^ This would 
be an alternative to shipping 
documents which' might either 
be .unavailable, or. delayed.. 

But traders in the market 
are sceptical that such, a system 
could be introduced and 
enforced. They point out that 
same producers—especially 

those in Opec—go out of their 
way to disguise Hie origin of 
their spoMraded oil. Similarly 
buyers In Israel and South 
Africa are not keen to advertise 
where they are obtaining their 
spot supplies of crude. 

For the speculators, pricing 
transparency and supply 
assurance could be provided by 
the crude oil futures markets 
being planned by the New York 
Mercantile Exchange, the 
Chicago Board of Trade and 
London's International Petro¬ 
leum Exchange. These markets 
hove already tested the water 
by handling a restricted number 
of oil product futures. 

Mr Joe Roe her, of London- 
based consultants Joe Roeber 
Associates, believes that the 
futures markets will transform 
the oil scene. M They have 
arrived when they are needed. 1 * 
he said. ' - • 

For the first time there will 
be clear and public pricing 
signals which those setting con¬ 
tract rates—Opec, BNOC and 
Mexico's Pern ex oil corporation, 
for example—will ignore at 
their peril. 

But, in .the early days at 
least, the futures options will be 
available in only a few specific 
grades of crudes.. The spot 


It is remndscent 
of the complacent 
1960s energy scene 


market will still be used to 
handle the bulk of the frcely- 
iraded crude,- 

Even if, ■ in the next few 
weeks. Opec does manage to 
reach a price and production 
formula to bring supply' and 
demand into better balance, it 
seems unlikely that the import¬ 
ance of the spot market will 
diminish significantly. 

Too many of the traditional 
producer-refiner links have been 
broken. Oil processors, no 
longer concerned about supply 
shortages, are being encouraged 
by their parents to scour the 
world for the cheapest supply 
of crude. This situation is likely 
to last at least until the late 
1980s while worldwide oil 
demand remains below the pro¬ 
duction potential. 

It is all reminiscent of the 
energy-complacent 1960s when, 
as Mr John Lichtblau. president 
Of the U.S. Petroleum Industry 
Research Foundation, recalls: 
“ Only fools and their - affiliates 
paid posted prices.”. 


Men & Matters 


about horses. The gunmen 
ordered the head groom at the 
stud to point out the bay Sher- 
gar. even though the only other 
stallion there was a grey. 


Golden arrows 

Stanley Low.r. aged 50, will 
stand up in Chicago tonight to 
be inducted into the Hall of 
Fame of the U.S. National 
Sporting Goods Association. 

A graduate of London Univer¬ 
sity with a science degree he is 
to be honoured by the Ameri¬ 
cans for haring made a special 
contribution to the world of 
sport. 

Other recipients of the 
coveted award over the years 
have included Browning who 
invented the singleshot "Win¬ 
chester rifle, Evinrude who 
made a practical outboard motor 
and Spalding for his tennis 
racquets. 

What has Lowy contributed? 
The answer is that he and his 
father can be credited with 
creating Britain’s third-biggest 

participant sport (after walk¬ 
ing and swimming l in its 
modern form. To put you out 
of further agony of suspense: 
they have taken the humble 
game of darts out of the bar 
parlour and made it big busi¬ 
ness. 

Lowy is managing director of 
Unicorn Products, a British com¬ 
pany which is the world's largest 
maker of darts equipment with 

a turnover of more than £2m a 
year. 

Since the game has got on to 
television it has attracted 6.5m 
regular players in Britain alone. 

In the U.S. there are now 
200 regional darts associations 
and it is one of the fastest-grow¬ 
ing activities—a rate of some 20 
per cent a year. Prize money for 
organised U.S. darts will exceed 
Sira this year. 

The real darts pioneer, how¬ 
ever. was Lowy senior who died 
in 1969. Frank Lowy was born 
in Budapest and later made his 
home in England. He spotted 
the potential of darts while 



“Bat we've agreed to use 
French UHT milk in the 
coffee, Jacques" 


watching a game in a Devon 
pub. 

He set out to design a better 
dart and In that lifelong pursuit 
took out more than 100 patients 
for aspects of darts design. 


Law abiding 

Twenty-five years after it was 
published, that satirical survey 
of bureaucrats at work, “Parkin, 
son's Law," has become a best¬ 
seller in China. 

Author and historian Dr Cyril 
Northcote Parkinson says: "I 
am not sure whether the term 
best-seller in this case reflects 
the market demand or govern¬ 
ment decree." 

Either way. he does not expect 
the sales to be reflected in 
increased royalties since China 
has not signed the international 
copyright agreement. 

Still. Parkinson is flattered 
that his law—“ Work expands to 
fill the time available for its 
completion" — should have 
proved to have such timeless and 
universal application. 

He was called to California 
when Ronald Reagan became 


governor of the state to talk to 
him and his aides about curbing 
the bureaucracy. 

Now. according to the 
Shanghai newspaper. Wen Hui 
Bao, one of China’s leaders 
engaged in the reform of that 
country’s bureoucracy, has com¬ 
mented: “Although our political 
system is completely different 
. . . the bureaucratic organisa¬ 
tions and certain work styles 
satirised in the book are worth 
our deep thought." 

One of these days. Parkinson 
muses. Margaret Thatcher might 
turn to him to help sort out 
Whitehall. 


Insecurity 

A set-back for one of the British 
companies exhibiting at a major 
security industry show in Paris 
yesterday. The Wiltshire-based 
company, proud presenters of a 
variety of blood-curdling law- 
enforcement equipment from 
weapons and metal detectors to 
body armour and portable road 
blocks, returned to their stand 
yesterday morning to find that 
£400 worth of high security 
goods, including two guns, had 
been stolen overnight 


Bright idea 

So that is why the Government 
deferred any action on Serpell's 
suggested rail closure. .. . 

It is to give Saatchi & Saatchl, 
the Conservative Party’s ad-men. 
time to explore the country's 
railway tunnels. 

They are searching. I am told, 
for a suitably dark spot inside 
a tunnel from which they can 
photograph The radiant light at 
the end to illustrate the theme 
of a new political poster cam¬ 
paign. 


Burned out 

Sign on the back of a lorry load 
of logs on the A30: “There’s no 
fuel like an old fuel.” 

Observer 



There may still be time to choose 

T he Vorld is destroying its tropical rainforests. Half the forests 
have gone, and the speed of destruction is accelerating. If thit 
continues we will lose for ever the earth's greatest treasure house of 
plants and animals, perhaps our most valuable natural resource for 
the future. Ia the next 23: years the vast forests of. Malaysia aiud 
Indonesia could be gone forever, leasing erosion'to turn a green 
paradise into a barren wasteland. 

It s happening portly because the local people depend upon the 
forests l'or their immediate needs for survival, partly because of 
demand in the developed svorld for tropical timbers. • 

la 10SQ the WWF and other authorities published" j plan, for 
developing resources without destroying them, vl'e netfd your help to 
ensure that it is put inu« action. Write toWWi*' for mv»rc in forma twn. 
It could be the most important letter you wer write. 

World Wlldfifc Fund 7 tXPanda House, 
t l-t 3 Ockford KcL, Oodahufaft, Surrey ii C7IQU- 

FOR WORLD CONSERVATION 

- .-L» Thrift . H ( i-rf., C llrldr. 


WWF 


& 
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By Anthony Harris 


** BRAZIL, MEXICO and 
Argentina are close to collapse, 
and bank ■ shares are rising.” 
This bluer observation comes 
not from the new report of the 
Brandt Commission, out. today, 
a left-wing City-basher or "a 
spokesman of the New 
Economic Order. It comes from 
a high official, who must be 
nameless nnder house rules, 
who. met with some: 50 other 
central 'and commercial 
bankers, politicians and 
officials at Ditchley last week¬ 
end to discuss- the debt crisis. 

In one sentence, he pointed 
to two of tHfe important facts 
which emerged at this deeply 
depressing gathering. 

first, while there is wide¬ 
spread economic pain among 
the developing countries, the 
actual debt .crisis, and the 
dangerous exposure of the 
commercial banks. ~ia almost 
entirely concentrated in the 
three countries' he named; in¬ 
deed, it has become . known in 
the -trade -as the MBA 
problem. . 

Secondly, the attempts so far 
made to address the crisis are 
widely understood, even at the 
highest levels in'business and 
the international agencies, aa 
attempts to rescue the banks 
rather than the borrowers, how¬ 
ever much our own- Governor 
and others may protest to the 
contrary. No-one ever became 
a banker to become popular, 
but I would hate to change 
places with one now; it must' be 
like a bad case of halitosis. 

Anti-banker emotion was 
quite widespread at Ditch ley, 
with one speaker after another 
calling for -financial penalties, 
tighter rules and generally more 
seemly behaviour — and there 
would indeed be . something 
deeply offensive about the 
current spectacle of bankers 
boasting about the profits they 
make out of rescheduling, if one 
seriously believed that the debts 
would ever be repaid in full. 
However, the fact is, -as Lord 
Lever has pointed out that re¬ 
scheduling is simply.a -way of 
postponing the day of default 
at the cost of'i bigger default 
when it comes... 

Bankers certainly do not 
deceive themselves when they 
solemnly assure their auditors 
that the questionable claims 
listed among their assets are 
worth full face value. “We are 
buying time,” as one of them 
candidly admitted, “but .what 
for?" 
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Thev are in fact waiting, like 
Mr Micawber, for something to 
turn up, and they are not much 
to be blamed for that. It may 
be morally satisfying to make 
bankers the scapegoats for the 
troubles that now afflict the 
world economy, but it is analy¬ 
tically unhelpful. They do not 
make the rules under which 
they operate, or even set the in¬ 
terest rates at which they lend. 
They have simply been cast in 
the lead role in a play of 
illusion mounted by the govern¬ 
ments and monetary authorities 
of the developed world; it is 
the authors, not the actors, who 
should now be pelted with rot¬ 
ten eggs, or made to write a 
happy ending. 

Unfortunately the authors of 
policy are just as Micawberish 
as anyone else; and wba't they 
hope will turn np is world 
activity. The chart displaying 
the plight of the richest Third 
World borrowers, the newly in¬ 
dustrialised countries, makes 
the reason clear. 

There are three projections 
on the chart. The first shows 
that the current account of 
these countries would have re¬ 
covered smartly if the developed 
world had not slid into reces¬ 
sion two years ago. The second 
two show what is likely to hap¬ 
pen after the severe austerity 
programmes in these countries 
have been imposed. If there is 
a reasonable recovery in the 
West, the borrowers will quickly 
return to a sound position; but 


if stagflation continues, they will 
make no progress at all. 

Unfortunately, the second 
illustrates the likely outcome, if 
the wisdom assembled at 
Ditchley is any guide. Not a 
single one of the experts 
assembled thought any sus¬ 
tained recovery at ail probable. 
Wrong government policies— 
especially the U.S. fiscal deficit, 
denounced even by the expan¬ 
sionists at the meeting—and 
the intractable nature of finan¬ 
cial markets would prevent it. 
“ Interest rates." as one grimly 
observed, “ have risen in the 
first month of the U.S. 
recovery." 

Financial strain is not a 
symptom of recession, but the 
fundamental cause; our malaise 
in financial. The austerity pro¬ 
grammes adopted by Third 
World borrowers will depress 
world demand by JlTbn this 
year, according to the OECD. 
Similar austerity imposed by 
overstretched commercial bor¬ 
rowers will have a bigger effect, 
because their debts are bigger. 
Capital formation in the U.S., 
for example, is 9 per cent down. 

It is the appearance of high 
real interest rates along with flat 
or declining markets which has 
been so devastating. The 
second two charts, drawn from 
OECD figures and projections, 
shows this pincer movement at 
work. The first contrasts the 
growth of interest-payment 
obligations of Third World 
countries with the growth of 


Ifaeir export earnings. Debt ser¬ 
vice obligations have recently 
been growing faster than 
export earnings did, even In 
the boom inflationary years; the 
earnings, meanwhile, have 
collapsed. 

The West, it hardly needs 
stressing, sets the interest rates 
and provides the markets. What 
perhaps does need stressing, as 
was done at Ditchley. is that 
until these lines recross, and 
export growth exceeds the 
average interest cost of past 
debt, debt servicing capacity 
will get worse even if no more 
is borrowed. 

The final chart underlines 
another logical consequence of 
all this. The much-discussed 
credit contraction, which all the 
pragmatic arm-twisting in ihe 
banking world at present is 
supposed to prevent, was 
already a fact before the 
bankers took fright. For the 
most dynamic developing coun¬ 
tries. the interest burden 
caught up with the flow of new 
capital two years ago; the much- 
criticised " explosion ” of lend¬ 
ing has made virtually no new 
resources available to them as 
a group, and the new pro¬ 
gramme implies rapid net re¬ 
payment of debt. 

With sagging earnings, this 
is unachievable; so we get re¬ 
scheduling, with the accom¬ 
paniment of vast telexes, higher 
interest rates spreads and front- 
end fees which make the whole 
problem, in the long run. just 
a little more unmanageable. 



The banks, of course, know all 
this very well; they are simply, 
understandably, collecting what 
they can from the good risks 
to offset future losses. 

To complete the picture, it 
should be added that a precisely 
similar process is going on, 
without the attendant publicity, 
among commercial borrowers. A 
new report from Drewrv Ship¬ 
ping Consultants, for example, 
estimates that shipowners col¬ 
lectively owe more than $100bn 
to the banks at the moment (on 
ships worth about three-quarters 
of That). Again, earnings are 
deficient, and rescheduling is 
The rule. 

Is there no escape from this 
vicious circle of financial fiction, 
repressed panic, and conse¬ 
quently ruinous borrowing 
costs? It seems doubtful, to say 
the least, as long as all official 
efforts are directed to shoring 
up the ramshackle structure of 
eurocurrency lending which 
has been created by the 
mistaken policies of the 1970s; 
and yet that is exactly what is 
absorbing all official attention 
at the moment. 

The alternative, which is at 
present dismissed as a long¬ 
term solution only, is financial 
reconstruction. This is a matter 
of automatic routine in a 
classic deflationary collapse. 
Interest rates fall, the bankrupt 
are bankrupted, and the rest 
refinance their excessive short¬ 
term debts in the long-term 
market. Indeed, even at present 
interest rates the highest- 


quality borrowers are eagerly 
funding in the eurobond 
market, and beginning to de¬ 
flate the stock of euro¬ 
currencies. 

This may seem an impossible 
dream for the “ problem ” 
countries, but it is not. Their 
problem is compounded of de¬ 
pressed markets and high 
interest rates, but their dead¬ 
weight debt is not excessive; i 
for the 21 major borrowers; it 
is well under two years' export 
earnings—not much more than 
half the ratio the U.S. cheer¬ 
fully ran up in the last century, 
as Rimmer de Vries of Morgan 

Guaranty' points out. 

The real problem is to 
arrange finance on manageable 
terms, and unless we are 
quickly able to resolve our 
policy crisis in the West—an 
unlikely outcome, according to 
the participants at Ditchley— 
this must mean a break from 
market-related money interest 
rates. The British Government 
has made this break with its 
indexed gilts land thereby re¬ 
duced money rates on conven¬ 
tional long-term borrowing). 
Loans indexed to the com¬ 
modities which the borrowers 
export might also be floated at 
relatively modest rates, if not 
the 21 per cent achieved here. 

Such proposals are resisted 
on three grounds, two of which 
are openly declared. First, the 
time is not ripe—the classic 
bureaucratic evasion. Second, it 
would ** let borrowers off the 
hook." and even prove infla¬ 
tionary—which is pernicious 
nonsense. There need be no 
" hook ”—(he debts, as bankers 
are the first to protest, would 
be perfectly reasonable in a 
reasonable economic environ¬ 
ment. And funding itself is not 
inflationary—-on the contrary, it 
is the principal weapon used 
by our governments to fight in-. 
flat ion. What is inflationary is ; 
to pile more bank debt and 
more IMF and other resources 
on past lending. Have the 
central bankers secretly opted 
for the generalised bank¬ 
ruptcy which is called inflation? 

The final, munentioned. prob¬ 
lem is this: refinancing sound 
borrowers In the long-term 
market will leave the banks 
with an even more questionable 
bunch of assets, and somebody 
might notice. So the banks, 
too. may need refinancing—a 
prospect which should depress 
the share prices found offensive 
at Ditchley. 


U.S. attack on 
farm surpluses 


By John Edwards 


EUROPEAN policy-makers 
should take a close look at the 
payment-in-kind (Pik) farm sup¬ 
port scheme just announced in 
the U.S. They might learn 
something to thc-or advantage. 

Under the scheme, instead of 
paying cash to farmers not* to 
produce ihe government pays 
them with surplus supplies of 
the produce they would have 
grown. A fanner who cuts his 

grain output by 1,000 ions is 
given an equivalent tonnage of 
grain from the surplus stocks. 

The end result should be to 
reduce stocks to more manage¬ 
able levels and stop them 
depressing prices, while at the 
same time cutting production 
back into line with demand. 

The U.S. Government has 
already paid farmers for the 
surplus goods taken off the 
market. Giving the surplus 
stocks back, as an incentive not 
to produce, involves the govern¬ 
ment in no cash outlay. 

The government is disposing 
of assets and receiving nothing 
in return. But it can be argued 
that the cost of storing, insur¬ 
ing and financing those un¬ 
realizable assets probably 
exceeds their value, so the gov¬ 
ernment is saving money. This 
is the same argument used to 
justify the sale of surplus EEC 
farm produce at knock-down, 
subsidised, prices to countries 
outside the Community; it is 
often cheaper to give something 
away than store it. 

There is an additional finan¬ 
cial advantage for the U.S. Gov¬ 
ernment. If the disposal of the 
surplus holdings helps to lift 
market prices, this will further 
reduce tbe cost of supporting 
the fanner. The U.S. uses the 
deficiency payment system, 
whereby fanners are paid the 
difference whenever market 
prices fall below an agreed 
minimum level. 

Another advantage of the 
scheme is that the U.S. will be 
able to maintain the availability 
of normal supplies to Its custo¬ 
mers. while at the same time 
running down stocks. So it does 
not risk losing business to com¬ 
petitors. The farmers too are 
able to have virtually the same 
«no»nt for sale and do not 
suffer the reduction in cash flow 


normally resulting from a cut 
in production. 

The main disadvantage is 
that the Pik scheme is cumber¬ 
some and bureaucratic—some¬ 
one has to assess what ihe 
farmer produced in the past 
and confirm that the promised 
cut in output has actually been 
made. Also it is far from 
certain how effective Pik will 
be in actually reducing pro¬ 
duction. 

In the case of grains, the 
farmers’ first reaction will be 
to ensure that ail the acreage 
not planted is the most un¬ 
productive. marginal, land. 
Then ihey are likely to con¬ 
centrate on improving yields on 
the land planted since over¬ 
heads are virtually unchanged. 
There is also considerable doubt 
about what the farmers will do 
with the surplus produce re¬ 
ceived from rhe government. 
Some with financial problems 
will be templed (o seek lo turn 
it into cash immediately by 
offering it for sale. 

So the initial impact of the 
scheme may well be to lower, 
rather than increase, prices tem¬ 
porarily. Surplus stocks not 
previously available lo the mar¬ 
ket will in effect be transferred 
into the hands of farmers, who 
are notoriously weak sellers. 

Nevertheless there is little 
doubt that prices will begin to 
rise as surplus stocks diminish 
and production falls, providing 
other countries do not step up 
output to fill the gap. Even if 
they do. the U.S. will at least 
have managed to shift the heavy 
burden of carrying the bulk of 
the world’s grain stocks. 

In Brussels the Pik pro¬ 
gramme could be seen as a 
move by the U.S. to avoid an 
agricultural trade war. But 
that would be a mistaken view. 

The U.S. has shown it is pre¬ 
pared to adopt an imaginative 
approach in seeking to solve 
its over-production problem. 
There is no reason why the EEC 
Commission should not also 
seek a fresh approach, either 
by adapting a Pjk-style pro¬ 
gramme to the Community’s 
needs, or looking at other posi¬ 
tive measures. A radical alter¬ 
native to present policies is 
urgently needed. 


Letters to the Editor 


Taxation of income should be fair and neutral 


From Mr D. Lindsay 
Sir.—Your statement 

(February 1) that personal tax 
allowances cannot benefit those 
whose income - is too low to 
absorb them and give biggest 
benefit to those with highest 
marginal tax rate discloses a 
surprising misconception of the 
purpose of income tax. The tax 
system wrists,-sorely, .solely to 
raise the funds required for the 
purposes of government; it Is 
not intended to ** benefit ” any¬ 
one but the state. The Govern¬ 
ment will, of course, apply some 
of the funds raised to “ benefit ” 
those ft-deems in need. If this 
principle ig not grasped, tax 


US. policy towards 
Sooth Africa 

Front' ike Assistant Secretory 
oj State, Oceana and Infer- 
notional E nvironmental and 
Scientific Affairs, 

UJL Department of State 
■ .Sir*—■Four.; leader “Sooth 
Africa’s Neighbours ” (Decem¬ 
ber 43V misrepresents and con¬ 
fuse? .U& policy toward South 
Africa. The editorial incorrectly 

stated that the U-S. Government 
ha» allowed ** enriched Uranium 
supplies ; toi; be. delivered to 
Sooth Africans research reactor." 
The:- United States has not 
sW^bed research-reactor fuel to 
Soatb Afriqa since 1976. The 
Sooth African Government has 
Stated pubfidy. that Its SAFARI 
res ear ch reactor to which u.S, 
xmriOar ? fuol wae supplied prior 
tot &fg fs now being operated 
-ifidigeiieasiy -enriched 
. uranium.' .Under current U.S. 
law and policy, the VJS. cannot 
deliver midear fuel for research 
or -power :reactors to South 
Africa until that country places 
all its nuctear facilities under 
safeguards of the International 
Atomic Energy Agency. This 
dear u»5k policy is not 
accturatehr ’ reflected in your 
editorial - 

The U.S. has. several objec¬ 
tives it wishes to achieve in its 
policy -with South Africa. One 
objective as you noted, pro- 
moting:* Namibian settlement 
and the United Slates Is pur¬ 
suing. several means to achieve 
a solution. 

- A second, objective Is to per¬ 
suade-South-Africa, .and other 
nations which have not ratified, 
the non-proliferation treaty, lo 
do so and to accept Inter¬ 
national Atomic Energy Agency 
safeguards on all their nuclear 
activities. The United States 
is attempting. to persuade the 
Government of South Africa 
that it Is in an nations’ interest 
to halt the spread of nuclear 
weapons. Otir nuclear export 
policy towards South Africa « 


and public expenditure become 
hopelessly confused, as has hap¬ 
pened. for example, in the case 
of child' benefit The needy 
should not be taxable, nor the 
taxable need any basic benefit 

Hie tax system should extract 
Income tax only from those hav¬ 
ing annual surpluses in excess 
of what the state deems to be 
basic needs (which will vary, 
of course, according to family 
responsibilities and any per¬ 
sonal infirmity) and it should 
tax such surpluses at gently 
rising rates. 

In addition to being “non- 
beneficial " and, of course, 


designed both to prevent the 
spread of nuclear weapons and 
to coovlnce.the Government of 
South Africa that a dialogue 
with the U-S. and a more forth¬ 
coming attitude on non¬ 
proliferation issues is in Its own 
interest. 

James L. Malone. 

Department of State. 
Washington DC 20520. 


The future of. 
the FaJklands 

From Mr A. Jacobs 

Sir.—Samuel' Brittan (Febru¬ 
ary 3) points out that a move 
to a negotiated settlement on 
the Faiklands would involve dis¬ 
cussions on sovereignty. Now 
that the post-mortem to the 
Falkland war is at an end, the 
question of the future fbr the 
Falkland Islanders becomes the 
most pressing issue. It is now- 
recognised that Fortress Falk¬ 
land policy will cost an estimated 
£400m a year and might have 
to be maintained for a period 
of at least five years, if not 
longer.' The Government is 
right to stress that the interests 
of the Falkland islanders are 
paramount, but unfortunately 
when examining their position 
one finds that they have a dear 
choice between the maintenance 
of tite present policy at tremen¬ 
dous cost to Great Britain or 
the acceptance of domination by 
the Argentinians. It is not sur¬ 
prising, therefore, that they 
unanimously support the first 
alternative. No effort appears 
to have been made lo consider 
whether there is any other 
proposal that could be put to 
the Falkland islanders which 
might be attractive lo them. 

Would it not be possible to 
offer resettlement in New 
Zealand, Australia, or Great 
Britain, providing each family 
with a sum of between £100.000 
and £150,0000 which would cost 
the Government in total less 


“fair” income tax should also 
be " neutral,” leaving the tax 
payer free to arrange his affairs 
as he will, uninfluenced by tax 
considerations. I applaud, 
therefore, your • strictures on 
accelerated capital allowances 
and house mortgage interest 
relief (the zero rate band 
already covers for basic shelter 
needs). Similarly, any tax on 
employment that is not a 
genuine social security insur¬ 
ance premium Is unjustified. 
David G. Lindsay 
36 Orchard Coombe. 

Whitchurch Hili„ 

Heading, Berks. 


than £200m. Nobody is seeking 
to oblige the Falkland islanders 
to leave, but the offer of really 
generous resettlement terms 
might attract a surprising, if 
not overwhelming, level of sup¬ 
port from them. If they would 
prefer to continue with a 
similar type of fanning to that 
in which they are involved at 
present, then it might be 
possible to accommodate some 
of them in areas such as the 
Hebrides. 

It is right and proper that 
Britain should be prepared to 
defend the Falkland islanders 
to the last man whatever the 
cost to Britain. Not withstand¬ 
ing these principles, however, 
the islanders might for them¬ 
selves decide instead “ to take 
the money." Would this really 
be so morally wrong? If the 
islanders were to leave we still 
would be left with the oppor¬ 
tunity of defending the land 
itself from Argentinian occupa¬ 
tion if we so wished. It 
certainly remains unclear 
whether we are fundamentatly 
concemed with the protection 
of the islanders or of the 
islands. This proposal could 
certainly put that principle to 
the test. 

Anthony Jacobs. 

9, Nottingham Terrace, NW1. 


Disclosure at 
Lloyd’s 

From Mr N. Parker 
Sir,—When being questioned 
about Lloyd’s underwriters' 
relationships with insurance 
companies and reinsurance 
companies in his interview 
(February 7) Sir Peter Green 
neatly avoided the question. 
“To whom do you think these 
relationships should be dis¬ 
closed . . . ? " Surely ihe only 
reasonable answer must be; To 
every member of Lloyd's who 
seeks the information. 

N. F. Parker. 

56 Curzon Street, W2 


Wages at local 
levels 

From Mr J. Fox 

Sir.—Your editorial (Febru-: 
ary 3) concerning the water I 
issue raised one much over-. 
looked aspect of UK industrial 
relations. 

National joint bodies formed 
to represent an industry’s inter¬ 
ests are very laudable but the ! 
mistake is too often made in 1 
thinking that these bodies 
should negotiate wage 
increases. At national level 
unions have become too much 
part of the establishment and 
politically motivated. They 
therefore now very often fail 
to represent their members' 
interests. Furthermore. by- 
being willing to meet unions 
in this way management pre¬ 
sents them with a platform 
which enables a few people to 
exercise a disproportionate 
degree of power. 

Mainly as a result of the 
present recession there is a 
greater degree of management/ 
union involvement at local level. 
This is leading to people wish¬ 
ing to decide their own future 
and not leave it to national 
bodies. If a local undertaking 
is responsible for its costs and 
profit it should also be 
responsible for one of its major 
cost areas; that of pay. 

Very few work people will 
suffer self-inflicted hardship for 
long but can do little to influ¬ 
ence the momentum of a 
nationally inflicted hardship 
before much damage is done 
to them and sometimes the 
country. 

J. G. Fox. 

Posture House, 

Hovingham, York. 

Handling the 

water supply 

From the Director of 
Engineering. 

Thames Water Authority. 

Sir,—While grateful to you 
for bringing before your 
readers (Labour news. Februaiy 
9) the hyperbole of Mr George 
Lawson, a General Municipal 
and Boilermakers Union "strike 
co-ordinator.” may I assure 
them that their water supply is 
not in the hands of "amateurs." 
It is under the control now, as 
it always is. of professional 
engineers who have dedicated 
their careers to the public ser¬ 
vice. 

Old-fashioned—perhaps; but 
every one of our volunteers 
undertaking essential opera¬ 
tional tasks at present is trained 
and experienced. For this 
reason they may be regarded as 
amateurs in the true sense of 
that much-abased word, but not 
in the pejorative sense used by 
this minor trades union official. 
C. S. Sinnott. 

New River Head, 

Rosebery Avenue, EC1. 


Australia’s newest 
international bank 











has oyer 120 years’ 


The new National Commercial Banking 
Corporation of Australia Ltd. has been 
formed by the merger of The National Bank 
of Australasia Ltd. and The Commercial 


Our short name is National Australia Bank. 
We have assets in excess of US$19 billion 
and a network of over 1300 branches. 

National Australia Bank is more than a new 
bank with increased resources and an 
expanding international network. It's a 
bank that is building upon an attitude of 
professional service and experience result¬ 
ing from over 120 years' of international 
involvement. 


National Australia 



IVthw»i«I Ear.',-.-, 
C?rpc?si*R of r.usnalu L.-C. 


London Office; 6-81bkenhouse Yard, EC2R7AJ. Telex 888912 
Overseas Representation: New York. Chicago, Lgs Angeles, 
Tbkyo, Hong Kona. Beijing, Singapore, Jakarta. 

Head Office; 500Bourke Street. Melbourne, Australia. 
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Ireland’s (German union urges 
uffeftaxes shorter working week 


and cuts 
spending 


BY STEWART FLEMING IN FRANKFURT 


By Brendan Keenan In Dublin 

THE IRISH Government has intro¬ 
duced a tough budget to correct 
public finances, with sharp in¬ 
creases in income tax and value 
added tax (VAT) and cuts in govern¬ 
ment spending of over IC300m 
($408m). The overall effect will be to 
add 3.5 per cent to the cost of living 
this year, but will reduce govern¬ 
ment borrowing from IS per cent of 
GNF to 13 per cent. 

The budget was the first to be in¬ 
troduced by Dr Garret FitzGerald's 
coalition Government, which took 
office last December. It was sharply 
criticised by Mr Charles Haughey, 
the opposition leader who said that 
the cuts in the Government's capi¬ 
tal programme would create further 
unemployment 

Mr Alan Dukes, Finance Minis¬ 
ter, proposes to cut the capital bud¬ 
get of IC2.1bn by 11220m, with ma- 1 
jor reductions in investment in i 
telecommunications, roads and j 
housing. 

The budget will still leave a defi- : 
cit on current spending of lC900m, 
but Mr Dukes claimed this would 
have been I£L2bn if the corrective 
measures had not been taken. 

Tax payers will face a 1 per cent 
increase across the whole range of 
income tax and receive no relief 
from the effects of inflation, which 
is now likely to be around 12 per 
cent in 1983. 

A new top rate of 65 per cent will 
be payable on taxable income in 
excess of IC10.000. Interest reliefs 
on personal loans is abolished. 

The major VAT rates are in¬ 
creased by 5 per cent, with the 18 1 
per cent rate going to 23 per cent ; 
and the 30 per cent rate to 35 per 
cent There will be special duties on 
televisions and video equipment 1 
The increases will be offset in the 
case of drink and tobacco, which 
suffered a rise in excise duty last 
month, but petrol will go up by 11 
Irish pence per gallon. This means 
petrol has gone up by 25p a gallon 
since the start of the year. The bud¬ 
get also abolished tax relief on per¬ 
sonal loans. 

Mr Dukes also announced a 
crackdown on tax evaders, with 
plans for up to two years* imprison¬ 
ment - phis fines - for tax evasion 
involving fraud. Officers of convict¬ 
ed companies will be liable for the 
penalties. 

From next year, the Irish tax au¬ 
thorities will publish the names of 
people and companies convicted of 
tax evasion or who have settled af¬ 
ter investigation. Mr Dukes said he 
believed the measures would great¬ 
ly reduce the serious problem of 
evasion. 


WEST GERMANY’S third largest 
trade union, the 670,000-strong IG 
Chetnie-Papier-Keramik. is seeking 
in the industry's wage talks, which 
begin officially’ on March 24, to ne¬ 
gotiate a shortening of the working 
week for older shift workers. 

The move marks a radical depar¬ 
ture in this year's wage round and 
| is causing consternation among em¬ 
ployers 1 groups within other indus¬ 
tries and among other trade unions. 
Both groups fear that the chemical 
industry talks could set precedents 
which will restrict their room for 
manoeuvre in later wage talks. 

Hitherto the employers umbrella 
organisation, the Association of 
German Employers' Federations 
(BDI), has operated under an agree¬ 
ment that no employers' group will 
renegotiate working hours below 
the current 40-hour week. 

At a meeting earlier this week, 
the chemical industry employers 
agreed to press ahead with talks on 
a shorter working week although 
this issue is on the so-called “taboo 
list" of the employers' federations. 

On the union side, IG Metall, 


West Germany's largest union, tra¬ 
ditionally sets the pace in wage 
talks. The union has this year put in 
a straight wage increase claim, 
m aking dear that the question of a 
shorter working week (it wants a 
35-hour week for all its members) 
will be a central plank in next 
year's talks. At present. IG Metall is 
bound by a three-year agreement 
expiring next year, which excludes 
working hours from the annual 
wage talks. 

A spokesman for IG Chemie said 
yesterday that it was the union's 
view that the serious unemploy¬ 
ment in West Germany demands 
that this year's negotiations should 
not just be limited to the question of 
a percentage wage increase. It 
should also begin to address the is¬ 
sue of shortening the working week 
to increase job opportunities, espe¬ 
cially for younger people. 

The union will ask for a wage in¬ 
crease aimed at compensating for 
Inflation in the recognition that, if it 
achieves concessions on working 
time, the general wage increase will 
have to be lower. 


Belgium’s chemical producers 
agree to create 3% more jobs 


BY GILES MERRITT IN BRUSSELS 


A NOVEL "hiring pact” has been 
agreed by Belgium's chemicals and 
petrochemicals producers under 
which all but those companies em¬ 
ploying fewer than 50 people will 
voluntarily swell their payrolls by 
at least 3 per cent 

The agreement is expected to 
create some 2,500 new jobs in the 
sector which currently employs 
nearly 90,000 people. Priority trill 
be given to young unemployed un¬ 
der 25 years of age and to both male 
and female heads of family. 

The measure is a contribution to 
Belgium's national drive to contain 
rising unemployment new reckoned 
to stand at some 700,000 people in a 


country of 10m. It is also under¬ 
stood to be under examination by 
both the petroleum and food indus¬ 
tries here. 

The employment and tr aining 
scheme is, in fact, a modification of 
Belgium's new national working 
time adjustment rules that come in¬ 
to force on March 15, and follows 
negotiation with the Government 
The Belgian Chemical Industries' 
Federation traded its hiring initia¬ 
tive against a smaller reduction of 
working hours. 

Instead of the 5 per cent reduc¬ 
tion in the working week being in¬ 
troduced throughout Belgium, the 
chemicals companies will be per¬ 


mitted to reduce their week by only 
2J5 per cent And rather than ob¬ 
serve the accompanying national 
reduction of 3 per cent in planned 
pay offers they will have discretion 
to negotiate an unspecified degree 
of wage moderation at plant level 
Officials at the Belgian federa¬ 
tion emphasise that the scheme has 
the advantage of making an imme¬ 
diate impact on employment, yet is 
in the long-run cheaper and more 
flexible for employers. It also en¬ 
sures that its members will not be 
liable to the stringent fines that the 
government threatens to levy on 
companies that miss the mid-March 
deadline. 


£108m Ultramar issue to fund 
exploration and cut debt 


BY DOMINIC LAWSON IN LONDON 


Companies will be obliged to pay 
advance corporation tax, which 
means that tax will be payable on 
dividends even if the company itself 
is not eligible for corporation tax. A 
number of leading Irish companies 
paid early dividends in recent 
weeks in anticipation of such a 
change. 


ULTRAMAR, the independent Brit¬ 
ish oil company, has called on its 
shareholders in a £108ra (S165m) 
rights issue. The rights issue, which 
is the second largest ever by a Brit¬ 
ish oil company, is on a one for four' 
basis at 400p per share. 

The company says that capital 
expenditure in the period from 1982 
to 1964 is expected to be about 
£700m, and that an injection of eq¬ 
uity was desirable to contribute to 
the cost of its exploration pro¬ 
gramme. 

Mr Peter Raven, Ultramar's fi¬ 
nance director, said yesterday that 
the company's debt to equity ratio 
was “above 50 per cent, which will 
now be substantially reduced." 


Mr Arnold Lorbeer, Ultramar 
chairman, insisted yesterday that 
“the company is not raising the 
money for any specific acquisition." 
He added, however, that "we have 
been actively looking for acquisi¬ 
tions, and we are particularly inter¬ 
ested in the UJ5. and the UK." 


A rights issue from Ultramar had 
been rumoured for some tune, and 
the shares had weakened in the 
past three days. 


Mr Richard Webb, of Morgan 
Grenfell, underwriters to the issue, 
said yesterday, "the shares looked a 
bit leaky over the past few days." 
The pricing of the issue had been 
extremely difficult and complex. 


with Opec in disarray, and oil 
stocks generally underperforming 
the market 

In announcing the rights issue 
Ultramar said net profits for the 
year to December 31 1982 "will be 
not less than £lO0m.” Oil analysts 
yesterday said that this figure, 
which compares with £90.7m in 
1981. was in line with outside fore¬ 
casts. 

When the news of the cash call 
broke at 9.30 yesterday morning the 
shares were marked down 32p to 
468p per share, but by the close the 
shares had reached 490p, lOp down 
on the day. 

See Lex; details, Page 26 


Begin undecided 


£V2bn bids for ABP 


Continued from Page 1 


do so because of his failure to su¬ 
pervise the Phalangists who slaugh¬ 
tered hundreds of refugees in Bei¬ 
rut last September. 

The Commission of Inquiry found 
Israel morally responsible for the 
action of the Phalangists, and all 
but one Israeli newspaper said that 
the Government must accept its 
recommendations. 

Apart from the Defence Minister, 
the upper ranks of the military 
have drawn most of the report's 
fire. Gen Sharon yesterday told the 
general staff in Tel Aviv that he 
would suggest the cabinet accepts 
the Commission's report in general, 
but ignore its recommendations to 
dismiss or punish some of the offi¬ 
cers involved. 

in response to a request by the 
army Chief-of-Staff, General Rafael 
Eitan. today's Cabinet meeting will 
hear evidence from some of the se¬ 


nior army officers who were severe¬ 
ly censured by the Commission. 

However, Mr Begin was more 
concerned yesterday with making a 
political deal which would keep him 
in power, than with punishing those 
found guilty of improper action by 
the Commission. 

Mr Begin was reportedly in fa¬ 
vour of calling new elections, confi¬ 
dent that he would be returned with 
an enlarged representation in the 
Knesset but his junior coalition 
partners object because they fear 
that they would lose seats if the 
elections were held now. 

Another option is for the Premier 
to return his mandate to the Presi¬ 
dent with the intention of quickly 
forming a new government But 
this is a very dangerous manoeuvre 
because there is the possibility that 
the opposition Labour Party may be 
able to put together an alternative 


Continued from Page 1 


The major engineering and in¬ 
dustrial stocks enjoyed another day 
in the spotlight with Hawker Sidde- 
ley adding 8p to 388p and GKN 5p 
to 145p. BOC Group recovered from 
the fall earlier in the week to put on 
5p at 183p. GEC climbed 4p to 204p 
at the official dose and was going 
strongly in after-hours trading. 

The FT Industrial Ordinary In¬ 
dex is now 36 points up so tar dur¬ 
ing the current account which start¬ 
ed on January 31 and 57.1 points 
above its level at the turn of the 
year. 

The value of daily share bargains 
has exceeded £30Dm on four occa¬ 
sions so far in 1983 and the signs 
were yesterday that business is 
building up. 

When the Government put a 
£45m price tag on the Associated 
British Ports stake, many analysts 


were surprised, having expected a 
figure of perhaps twice that 
amount 

. Mr Alan Kelsey of brokers Kitcat 
and Aitken said last night "The 
Government had to avoid another 
BritoiL and the margin between 
success and failure could have been 
as little as 5p per share. The issue 
has been helped by an enormously 
buoyant stock market generally, 
but there were institutions which 
might have been reluctant to buy 
because of Britoil, so the Govern¬ 
ment had to price it attractively 
At the City branch of Lloyds 
Bank share application lists opened 
at 10am and closed one minute lat- 


There were a large number of 
small investors among the would be 
purchasers. 
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official credit would need to double 
to S450bn by 1986. 

The group of 24 representing the 
less developed countries yesterday 
continued to press for a doubling of 
quota subscriptions to SDR 125bn 
(S135bn) and also pointed out that 
debt service payments, as a propor¬ 
tion of export earnings for this 
group of countries, rose to 24 per 
cent in 1982 compared with 17 per 
cent in I960. 

They strongly believe that some 
reflation is necessary to avert a 
worsening of the plight of the un¬ 
der-developed world. 

In the run-up to this week's meet¬ 


ings, all bntfour of the fund's 22 di* 
rectors supported this idea of a dou¬ 
bling of quotas. In Brussels on Mon-, 
day, however, all the EEC countries 
agreed to compromise with an in¬ 
crease to SDR 90bn or more. This 
leaves the U.S. isolated and still 
talking about an increase of tittle 
over 40 per cent to SDR 85bn. 

The indications are that a com¬ 
promise agreement will be reached 
at about SDR 90 to SDR IOObn. 
West Germany and Japan, which 
want their share of the total sub¬ 
scriptions to be increased, have an 
interest in a relatively larger total 
rise since this would make relative 
adjustments easier. 


‘Phantom’ 
trading 
adds to 


In contrast to IG Metall, however, 
the union is seeking a 35-hour week 
only for members who work shifts 
and who are over 55, a group which, 
the union says, accounts for about 
10 per cent of its membership. 

The decision of both sides in the 
chemical industry to break ranks 
and discuss tbe working week is 
seen as reflecting the traditionally 
good industrial relations in the in¬ 
dustry. There has been an absence 
of the tough, at times ideological, 
collective bargaining seen in the 
metal industry. 

Other employers' groups fear 
that the chemical industry talks 
could result in an agreement which 
will set a precedent for a shorter 
working week and a target for other 
unions to improve on. 

In the unions, on the other hand, 
the sight of union solidarity being 
broken will be disturbing, and there 
are anxieties that IG Chemie may 
agree to a reaCmation of the 49- 
hour week for most workers in or¬ 
der to secure a 35-hour week for 
older shift workers. 


oil price 
pressure 


By Ray Darter, Energy 
Editor, in London 


PHANTOM cargoes of North Sea 
oil are being traded in the spot 
market adding pricing pressures 
on British National Oil Corpora¬ 
tion (BNOC). the main trader of 
UK crude. 

Millions of pounds worth of North 
Sea oil are reported to be chang¬ 
ing hands in a spate of specula¬ 
tive deals between traders. In 
some cases the transactions are 
no more than paper deals with no 
actual oil involved. The trading is 
done on the basis that should a 
refiner want to lift oil, this will be 
readily available. 

Traders report that some individual 
“cargoes” are being traded as 
many as 39 or 40 times. One “dai¬ 
sy chain" - as these multiple 
transactions are called - has in¬ 
volved 48 buyers. 

The significance of these deals lies 
in tbe fact that each time a trans¬ 
action is made, a spot price is re¬ 
corded - invariably well below 
the official North Sea price of 
S33.50 a barrel. The spot price of 
Brent crude - the oil normally 
nominated in the “daisy chains" - 
was yesterday quoted at about 
S28.70 a barreL 

The low level of spot prices is being 
used by BNOCs main customers 
to support their claim that offi¬ 
cial rates should he cut by sever¬ 
al dollars. 

There bas been industry specula¬ 
tion that BNOC will lower rates 
by up to S3.50 a barrel within the 
next week. This should trigger a 
S4 a barrel price cut by members 
of the Organisation of Petroleum 
Exporting Countries (Opec). 

Opec is coming under increasing 
pricing pressure as a result of the 
decision by one of its members - 
Ecuador- to allow its prices to be 
set by free market forces. Ecua¬ 
dor, one of the smallest Opec pro¬ 
ducers, has been setting much of 
its output on a discount basis for 
less than S30 a barrel. 

Carla Rapoport adds: Mr Hamish 
Gray, Britain's Minister of State 
for Energy, last night hit out at 
other European countries for lag¬ 
ging behind on needed cutbacks 
in refinery capacity’. 

“Why at a time when Europe has a 
40 per cent surplus of refinery ca¬ 
pacity. have we, Belgium and 
Germany been alone in announ¬ 
cing major closures over the last 
year or so? 

"How does Spain, for example, in 
today's circumstances, justify a 
massive expansion of upgrading 
capacity without any closures?” 
said Mr Gray at the annual din¬ 
ner in London of the Institute of 
Petroleum. 

“In times of overcapacity in the 
product market, there is a need 
for the sharing of equal misery," 
Mr Gray said. He added thatth e- 
fall in oil prices would not be ne¬ 
cessarily detrimental to Britain's 
economy. 

“We are also major traders in other 
goods and services and stand to 
benefit from any expansion in 
world trade, so the benefits from 
a moderate fall in world ofi prices 
would outweigh the direct impact 
on our Exchequer revenues, and 
our balance of payments position 
would be-fairly resilient" 

‘Flip-coin’ business in the spot oil 
market. Page 20 


Cummins sees 
earnings fall 
by $ 106 m 


By Richard Lambert in New York 

CUMMINS Engine, the U.S. manu¬ 
facturer of diesel engines, saw net 
earnings plunge from SI 14m to 
S7.7m in 1982. Before foreign cur¬ 
rency gains and income tax, the 
company recorded a loss of S25.8m, 
against a profit of SU9.5m a year 
earlier. Earnings per share fell 
from S13.10 to 21 cents. 

Sales for the year fell 19 per cent 
to Sl.Bbn as worldwide engine and 
kit shipments dropped by 31 per 
cent to 85,000 units. 

Cu mmins its share of the 
North American market for heavy- 
duty diesel trucks had risen by 
nearly 2 per cent to 54.5 per cent, 
but North American truck ship¬ 
ments in this sector fell by 31 per 
cent to 75,000 units during the year. 

The company yesterday an¬ 
nounced the recall of some 200 pro¬ 
duction related employees from 
early next month, but said that 
there was no evidence of an upturn 
in any of its markets. A modest in¬ 
crease in engine orders in recent 
weeks appeared to be primarily due 
to a move by some customers to 
avoid the higher excise tax on new 
trucks, which becomes effective on 
April 1. 

Net income in the fourth quarter 
fell from S20.5m to 54.2m and sales 
in the final period were a fifth low¬ 
er at S36I.5 hl 
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The bulls clear 


the ring 


The queues outside the Old Broad 
Street branch of Lloyd's Bank yes¬ 
terday morning set Use tone for the 
most confident day of equity trad¬ 
ing so far this year. The ABP offer 
looks like being very heavily over¬ 
subscribed and a few stags, aware 
that they might be unlucky in the 
ballot, probably sauntered down the 
road to try their luck in Threadnee- 
dle Street 

But that hardly accounts for the 
monumental volume seen on the 
Stock Exchange yesterday. Institu¬ 
tions are trading their portfolios 
very’ actively and appear to be allo¬ 
cating most of their'cash flows, as 
well as their liquid holdings, to the 
equity market The advance is now 
very broadly based, with all but five 
of the FT Actuaries Indices show¬ 


ing some progress yesterday. 


The flurry of activity has prob¬ 
ably left the jobbers a little short of 
the most popular leading stocks, so 
there appears to be some technical 
support left in the market The 
fundamental bullishness - based on 


a greater optimism about manufac¬ 
turing activity and on the prospects 
for a pre-budget cut in base rates - 
might be shot away by another run 
on sterling, but yesterday's modest 
rise in the FT-A All-Share Index 


gave no real indication of the pres 
ent strength of enthusiasm for equi 


mour mill had already depressed 
the share price to 500. 

Ultramar's heavy capital expendi¬ 
ture programme - totalling some 
£700m in the three years from the 
beginning of 1982 - has marked it 
down as a prime rights issue candi¬ 
date for many months. Without an 
issue, net debt was set to exceed 70 
per cent of shareholders' funds by 
the end of this year. Nevertheless, 
since the summer the shares have 
sharply outperformed the sector 
with a 200p rise to a peak of 580p. 
The lure has been a series of pro¬ 
jects - in Indonesia, tbe North Sea. 
and Quebec - which should push 
net profits up by about 50 per cent 
by 1984 from last year’s £100ra. 

In its breakneck journey towards 
the first division, concern about bat 
ante sheet gearing provides only a 
very partial motivation for the is¬ 
sue. As the strains on the weaker 
brethren in the oil community 
grow, Ultramar wants to be in a po¬ 
sition to take advantage of distress 
sales on both sides of tbe Atlantic. 


ny's share of group reconstruction 
costs. To allow dividends, to flow 
again, these negative items are to 
be cancelled by writing down the 
equity capital. 

A substantial juggling of assets 
will also be.required to take advan¬ 
tage of Carrington Yiyella's accu¬ 
mulated tax losses, which may now 
amount to around £35m - about 
C9m more than the. combined 
group's present market capitalisa¬ 
tion, The problem of shielding cur¬ 
rent profits with past losses, a 
tricky enough - exercise .after a 
change of ownership, would chftrty 
haw been' even more difficult if the 
group had to put individual deals to 
minorities. 


Goodyear 


V antona/ Carrington 


Ultramar 


Ultramar has not been afraid to 
take a bit of a risk with yesterday's 
one for four rights issue, which will 
raise £108m. Uncertainty about 
Opec’s pricing discipline overhangs 
the sector, while the prospect of a 
115p Britoil call in April can hardly 
be overwhelming fond managers 
with enthusiasm for oil stocks. By 
size, the issue ranks in the all-time 
UK Top Ten, so the company has 
played safe with a 20 per cent dis¬ 
count even though an efficient ru- 


Mr Joe Hyman's graceful albeit 
delayed, surrender of his 7 per cent 
Carrington Viyella stake to Vanto- 
□a has eliminated the problem of 
dealing with a minority in a merger 
which was complicated enough 
without this additional irritation. 


The root of 


Hyman was that the capital reCon 
straction following the merger 
would involve the injection of Van- 
tona's operating units into CV, and 
would thus have given a free gift of 
new assets to a dissident - who 
would then qualify for dividends. 

CV has not paid an ordinary divi 
dend for three years, and its distrib¬ 
utable revenue reserves, which con¬ 
tained only about £2m at the end of 
1981, will go into substantial deficit 
to soak up £8m of attributable 1982 
losses, to say nothing of the compa- 


After spending most of the 1970s 
belatedly chasing ftGchelin into the 
radial tyre market, Goodyear bas 
turned back on the offensive. The 
group has invested heavily enough 
in plant and product development 
to improve operating margins in a 
catastrophic year for the tyre indus¬ 
try and pre-tax income has been 
held almost level ip 1982. 

But this performance has obvi¬ 
ously not made Goodyear too confi¬ 
dent about the longer-term pros¬ 
pects for its basic business. Its pa¬ 
per offer for Celeron, a Louisiana 
as distributor, is worth about 
750m, a big enough chunk to pro¬ 
vide a~significant insurance policy 
against tyres-On top of that, Good¬ 
year should be. able-to use Celeron 
as a feedstock supplter;for the tyre 
company's southern synthetic rob¬ 
ber plants. 

Further diversification could still 
be in the pipeline. Goodyear has re¬ 
duced net debt from 51 to 39 per 
cent of shareholders' funds in the. 
post year, so it is now ih'a position 
to go out and pay hard cash for any¬ 
thing tempting. 



Things 


move 


faster 



Milton 


Keynes 


ASTON MARTIN T1CKFORD. 

JUST ONE OF THE MANY SUCCESSFUL COMPANIES IN MILTON KEYNES. 


3COMWNIESAWEEK MOVE TO MILTON KEYNES. CONTACT: COMMERCIALDIRECTOR MILTON KEYNES DEVELOPMENT: 
CORPORATION, WAVENDQN TOWER, MILTON KEYNES MK17 8LX, TEL MlLfON-KEYNES (0908) 74000, ; 


Published by Tbe Financial Times (Europe) Ltd.. Frankfurt Branch, rapmentud by G.TS.Damcr.'Frankfurfr’Hiiln. JK.V: 
RAF. McCleon. M.C. Gorman. B.A. Lawrence. D.EP. Painter. London, as members cif the Board of Director*. Piiliter. Frankfurter 
Societuis-Druckerei GmbH. Frankfurt/Main. Responsible editor: John Davies, FranMuruMam ©The Financial Times L&196S- 





, riii* 1 


y&>\ 


Cl±-& 




Bank 

ship 


















23 


Conveyor belting that's superior 
on the surface and underneath 

_ You'll find it at 

Fenner 


Hull. Enal^nd 


0 


SECTION II - INTERNATIONAL COMPANIES 

FINANCIAL TIMES 

Thursday February 10 1983 



ROLIMG TRANSPORT 
SYSTEMS IXD 
nOUNGTDAMSRJRT 

SYSTEMS OVERSEAS ITD 

HOUHM TUMPOKT 
OYCTWFfMWLTO 

Tot House, Panmrts Conn. 


GuUdtanJ. Surrey. GUI 4HJ. 

• 

TRACTOR-TRAILER 
SYSTEMS ■ RO-RO 
FLATS - CONTAINERS 


HU GUtLDKMO HM83178818 

mEXB59«7 


Aetna 
results 
hit by 
tax 


By Our New York Staff 

AETNA LIFE and Casualty, a lead¬ 
ing US. insurance group, and Rank 
America, bolding company of the 
second largest U.S. bank, have been 
■forced to revise downwards their 
profit figures following Securities 
and Exchange Commission (SEC) 
decisions on some of their account¬ 
ing procedures.. - 

The accounting principle in ques¬ 
tion provides that the tax benefits 
of carryforwards can be reflected in 
current earnings if there is assur¬ 
ance beyond any reasonable doubt 
that current losses can he offset 
against future earnings within a 15- 
year period. 

Aetna said that management and 
the independent .auditors, Feat 
Marwick, believed that realisation 
was assured beyond reasonable 
doubt Although it has been forced 
to change its practice for the fm*i 
quarter of 1982, it has not restated 
its earnings for the first nine 
months of the year. • 

On this basis, the company re¬ 
ported operating parang s for the 
year of SB2m, of which 8203m 
stemmed from the tax benefits 
credited in the first nma months of 
the year. Earnings of S491m in 1981 
included a credit af $27m for the full 
year. 

Mr John Eller, Aetna's rfinfmnan , 
said: "We will promptly take a num¬ 
ber of economically sound steps to 
accelerate recovery of the benefit of 
our tax loss carryforwards. Such ac¬ 
tions will significantly reduce the 
effect of excluding future tax bene¬ 
fits in 1983 earnings." 

The net result, he added would be 
that'the reduction in this year's 
earnings arising from the new ac¬ 
counting practice would not be of 
"major proportions." 

The SEC said yesterday it would 
need to study Aetna's statement be¬ 
fore it could decide whether it was 
satisfied with the' presentation of 
the 1982 figures. - 

BankAmexica origiMfly reported; 
a . 13.3 per ceixt dedine in fourth- 
quarter operating" earnings to 
873.4m, or 46Tentsa sbar^against 
S84.ftn, or 57 cents, in the 1081 
quarter. ' 

However, the operating earnings 
in for 1982 fourth quarter included 
a 5308m, or 31 .cents a share tax- 
free gain from, an exchange of equi¬ 
ty for outstanding debt The item ■ 
represented 58 per cent of the 
bank’s quarterly earnings. 

The SEC insisted, that the tax- 
free gam be counted as an extraor¬ 
dinary it em rather than part of net 
operating income, v 


‘BUY AMERICAN’ FEELING GROWS 


IBM case likely to hurt 


BY LOUISE KEHOE IN SAN FRANCISCO 


HITACHI'S “guilty" plea to charges 
that it conspired to steal some IBM 
computer secrets will have a signifi¬ 
cant impact on the Japanese com¬ 
puter company's business in the 
U.S., a ccor di n g to industry analysts. 
A strong “buy American” attitude 
has been spawned by the scandal 
surrounding this extraordinary 
case in which 14 employees of Hita¬ 
chi were caught by a Federal Bu¬ 
reau of Investigation undercover 
“sting” investigation. 

- “There is a code in the UB. com¬ 
puter business that states that all is 
fair in fi ghting IBM," Mr 
Frank Jens of the Yankee Group, a 
firm of business consultants. “But 
that code does not apply to the Jap¬ 
anese competitors. This case will 
certainly have some short-term ef¬ 
fects on Hitachi's business in the 
U-S. but in a year or so it will be for¬ 
gotten," he predicted. 

Others believe, however, that 
there will be important long-term 
effects of the IBM secrets case. Hi¬ 
tachi currently sells computers in 
the UJS. through National Ad¬ 
vanced Systems, a subsidiary of 


California-based National Semicon¬ 
ductor. That company's computer 
sales were badly affected by the 
publicity surrounding the theft 
charges against Hitachi in June and 
July, although the company claims 
that business has since improved. 

Industry speculation suggests, 
however, that National Semicon¬ 
ductor may have been considering 
the sale of its NAS subsidiary, pos¬ 
sibly to Hitachi, in the near future. 
“National Semiconductor does not 
need the drain on resources that 
NAS has represented over the past 
few years," said Mr Jens. 

Any such plans to dispose of NAS 
would not be feasible due to the Hi¬ 
tachi prosecution. 

NAS managers seemed to be 
shocked by Hitachi's plea of guilty 
to the theft of secrets charges. “We 
don't know what has happened," 
said ’ a company spokesman on 
Tuesday. A statement prepared by 
NAS was clearly designed to deal 
with a quite different settlement of 
the matter. 

Last week NAS announced that it 
was discontinuing manufacture of 


its own computers in the US. and 
would replace these products with 
Hitachi-built machines. This ex¬ 
panded NAS's marketing agree¬ 
ment with Hitachi. According to 
NAS president Mr David Martin. 
National and Hitachi hove formed a 
strong long-term relationship which 
involves co-operation on marketing 
of current products. 

■National says that there is no 
question that it will continue its re¬ 
lationship with Hitachi despite the 
criminal prosecution. 

Hitachi's willingness to plea bar¬ 
gain with US. authorities is said by 
sources dose to the case to have 
been motivated by the Japanese 
company's desire to have four of its 
employees who face similar charges 
in the U-S. - allowed to return to Ja¬ 
pan rather than face a long en¬ 
forced stay in the US. 

Hitachi's U-S. defence lawyer, Mr 
Peter Fleming, said Hitachi’s board 
"understand full well” that under 
American law a corporation may be 
judged criminally liable because of 
the conduct of its employees. Even 
while entering the guilty plea, in a 


Agee to resign fro 
two top positions 


BY OUR NEW YORK STAFF 

MR WILLIAM AGEE, the man at 
the centre of both one of the most 
publicised takeover battles and 
boardroom romances in recent 
years, is to resign his position as 
chairman of Bendix and president 
of Allied Corporation by June 1. 

The news came a day after Mr 
Alonzo McDonald announced in the 
iciest of terms that he would “step 
aside" as president of Bendix, and 
just a week after Allied's stockhold¬ 
ers formally approved its takeover 
ofBendix. 

Bendix has confirmed that as a 
-result of a so-called “golden para¬ 
chute" arranged by Benda's board 
during.tiie course of last year's bid 
struggle^ Mr Agee would be eligible 
for compensation worth some 
SUm. 

Mr Edward Hennessy, Allied 
chairman, said that he and Mr Agee 
had "reluctantly" agreed that once 
the merger was accomplished “it is 
unlikely that a position in the com¬ 
bined company will be available 
that would utilise his wide range of 
talents." 

Although he is resigning his se¬ 
nior executive positions, Mr Agee 
will stand for re-election to the Al¬ 


lied board at April's annual meet¬ 
ing. “His counsel will be extremely 
valuable to us," Mr Hennessy said. 

The events leading up to Tues¬ 
day’s news started last year when 
Mr Agee, an abrasive 45-year-old 
who has himself seen off a good 
number of executives from the Ben¬ 
dix board, made a hotly-opposed 
takever bid for Martin Marietta. 
The ensuing brawl brought bids 
and counter-bids involving United 
Technologies as well as Allied Cor¬ 
poration. 

Immediately after Allied's suc¬ 
cessful offer, Mr Hennessy had 
some unkind things to say about Mr 
Agee's bid tactics, and made it dear 
that He would not be taking the 
prime role at Allied. 

His resignation brings to an end 
a six-year spell at the top of Bendix 
which has received almost as much 
attention in the gossip columns as 
in the financial pages. His romance 
with Ms Mary Cunningham, a for¬ 
mer Bendix executive who is now 
his wife, did not melt every heart in 
Southfield, Michigan, Bendix's 
home town. 

There were no indications so far 
of Mr Agee's future plans. 


Banks keep a leaky world 
shipping industry afloat 

BY ANDREW FISHER, SHIPPING CORRESPONDENT 


THE NUMBER of shipping compa¬ 
nies which have phmged into diffi¬ 
culties as narkete haw collapsed is 
alarming. 

For the banks which have lent 
bUtioxutoffoUm_to_themdustiy 
the question is: how long should 
they keep leaky clients afloat? 
Freight rates and second-hand 
prices have edged up recently, but 
shipowner^.profits will remain elu- 


only.by the banks’ unwillingness to 
foreclose. 

Nearly a year ago, the Cast North 
Atlantic operation of Mr Frank Nar- 
by, a Swiss-based Canadian, had to 
be baited out by banks and other 
shareholders by about $20 Dm. Re¬ 
cently, Hapag-Uoyd of West Ger¬ 
many put through a costly restruc¬ 
turing. 

In an eerie reminder of the ool- 
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wuSttiZ- . lapse °I the tanker market in the 

^foMespite. the steep sfide in 1970s, Hambros Bank of the UK has 

aB mqjbr ^freight markets, there_ _ 

have been ho disastrous failures. A vra— Mm afrafm 

But as Mr Hugh Williams, a diree- of stripping fiS73-82) 

lor of London-based Drewry Ship¬ 
ping. Consultants, points .oub The 
banks don't want it" 

Drewry has just published a £120 
($184) study on .shipping' 
and investment, concentrating on 
the tanker i-axyt bulk-carrier fleets 
and charting the collapse in asset 
values.^ ~. 

It tedtona shippfog companies 
oro"’at"least'335bn - mostly to 
banks Van completed or partly- 
built: tankers ai® bulk earners in 
their’fleets. This compares with 
sWEndi^vitysndeWed countries 
and poses.a serious problem for the 
fenderoGf tHs figure, Sl8bu rep re- 
seats existing-ships; $8bn on tank¬ 
ers and nearty-SlObn on bulk carri- 
ers^?; ." 

“Banks- and- tending institutions 
will do aH, in ,tibeir power to avoid 
collapses,* Mr Williams says. These 
would few* asset values down even 
further aad pnt a large , volume of 
jpans^^n^atrisk.. - 
Late test year, the small Colonial 
Bancorp of the U£. revealed that 
its London operation had run into 
p^tetts. with loaits to Greek ship- 
ownere; This meant hisses for the 
group of SlSmt.to $19m in 1982. 

Several b^yjS. banks have ship¬ 
ping loan * portfolios of Slbn or 
more. ‘ Like other international 
banks* they are taking a much more 
flexible view of ship-loans now than 
in the 1970s, prefering to shepherd 
problem clients: along rather than 
desert them., •’ 

Thus a number off soKd shipping 
names arr dearly, bring kept alive 


Soutce: Otwry Stapfitig CensuSanet 
Rooms cafcuAMBd on capiat mptoyaO ot 
19 &-de/nrerett stops 


recently sold a large slice of Ham- 
bro Life. This is in part to cover 
hefty shipping provisions for the 
Reksten group of Norway. These 
amount to £60m to £70m after tax. 

Lauro Tine of Italy went into re¬ 
ceivership last year, while the 
Grand Marine subsidiary of the ail¬ 
ing Carrion group of Hong Kong is 
suffering because its fleet is grow¬ 
ing too rapidly at a time of shipping 
crisis. 1 

According to foe Drewry study, 
this tanker fleet of just over 300m 
deadweight tons (dwt) - at mid-1982 
and based on conservative Japa¬ 
nese yard prices - is only worth 
some $15bn secondha n d. 

Since the original cost was an es¬ 
timated $47bn and the net book val¬ 
ue $25bn, the figures present a sad 
picture for the industry and financ¬ 
ing institutions. It would cost 
Slllbn to replace the vessels. 

In the bulk-carrier market, where 
owners proved far too enthusiastic 
.in-placing new orders in 1979-81, 
asset values have also fallen, 
though not quite as steeply- Iron 


ore, grain and coal are the main 
cargoes. 

It would cost, S78bn to replace the 
bulk fleet of 145m dwt again based 
on mid-1982 levels which are higher 
than today's levels. It originally cost 
about S33bn, has a book value of 
$20bn, and is worth just over $22bn 
on the secondhand market 

The Drewry figures do not tell 
the whole story. Hiey do not in¬ 
clude lending on other types of 
ships, further amounts lent for debt 
restructuring or working capital. 

Last autumn, Lloyd's Shipping 
Economist estimated total mort¬ 
gage debt on afloat cargo ships at 
$53bn, with a further S25bn on 
those under construction. The fig¬ 
ures included gas, general cargo 
and combined carriers, as well as 
tankers and bulkers. 

It is impossible to say how much 
of this could be at risk, since the 
variety of lenders and clients 
ranges through many countries and 
categories of owners and institu¬ 
tions. 

Estimates have ranged between 
10 and 25 per cent or more. Drewry 
does not point the finger at any par¬ 
ticular area, but several Greek 
owners are known to have come un¬ 
stuck over past optimistic ship pur¬ 
chases. 

Greek owners have tended to buy 
cheap secondhand tonnage in the 
down market But they face cash 
flow problems and numerous ves¬ 
sels are laid-up in Piraeus harbour. 

Hong Kong owners, Drewry 
notes, also have problems. Filling 
foe gap has been hard as deals with 
the Japanese and others run out 

High cost northern European op¬ 
erators, increasingly specialised but 
subject to growing protectionism in 
many markets, have the most test¬ 
ing time ahead, Drewry reckons. 

One banker who sees hope in 
1983 is Mr Boris Nachamkin, head 
Of the world shipping division in 
London for Bankers Trust of the 
US. “I like some of the signs Tm 
seeing." 

There'll be no boom and no dras¬ 
tic turnaround - it will just set the 
stage for what we hope 1964 will 
bring." 


AGA lifts 
pre-tax 
earnings 
by 80 % 

By David Brown in Stockholm 

AGA, the Swedish industrial Gas 
Group has announced an 80 per 
cent boost in pre-tax profits from 
SKr 154m (S20.7m) to SKr 285m in 
1982, after SKr 239m in currency 
losses in its preliminary results. 

Before the losses and extraordi¬ 
nary items, group earnings climbed 
30 per cent over last year to SKr 
480m. The bulk of Aga's business is 
abroad and the conversion of for¬ 
eign currency liability and mone¬ 
tary assets .into the Swedish krona, 
which was "devalued by 16 per cent 
last October, accounted for the 
large currency losses. The board 
proposes a dividend of SKr 8.75 per 
share up from SKr 7.75 in 1981. 

Aga's 1982 sales were put at SKr 
4 Jbn. The company sold its majori¬ 
ty interest in the Pharos Engineer¬ 
ing Company this year, and said the 
adjusted sales figure, although 
showing a slight decrease over last 
year's SKr 5bn. actually repre¬ 
sented an increase in parent com¬ 
pany sales of 12 per cent The com¬ 
pany registered an SKr 49m ex¬ 
traordinary item from the disposal 
of Pharos and other interests. 


Strong advance 
for Smit 
in full year 

By Our Amsterdam 
Correspondent 

SMIT INTERNATIONAL, the 
Dutch dredging' and offshore engi¬ 
neering group, recorded another 
good year in 1981-82. Earnings 
doubled to FI 44m (S16m) and sales 
rose from FI 587m to FI 680m. The 
group's operating results rose from 
FI 45m to FI 73m. 

Management warns that the year 
beginning in September may see a 
decrease in net profits, but does not 
say where the dangers lie. Last 
year the deep-sea salvage and off¬ 
shore sectors did especially well, 
while the harbour, transport and 
general activities division fell back. 

In 1981-82 FI 123m was invested,' 
against FI 78m in the previous 12 
months. 

• Hoog ovens, the Dutch steel 
group, has confirmed that it is to re¬ 
ceive FI 1.3bn in state aid before the 
end of 1985. The money - FI 300m 
more than was requested last year 
after Hoog oven's split with Hoesch 
of West Germany - will help fi¬ 
nance a FI 3bn restructuring pro¬ 
gramme aimed at restoring profita¬ 
bility. 


Moratorium on 
RSV debt 

By Our Amsterdam 
Correspondent 

RSV, the Dutch Shipbuilding Group 
which last week was denied its re¬ 
quest for FI 300m (Slllm) of Gov¬ 
ernment aid, was yesterday granted 
a moratorium on repayment of its 
debts to protect it from creditors 
during restructuring. Only a hand¬ 
ful of RSVs 117 registered compa¬ 
nies are to receive further state aid, 
and some 6,000 workers face dis¬ 
missal. 

Since 1977, the group, which is 46 
per cent state-owned, has received 
more than FI 2bn in ass i stan c e from 
successive governments. 


Hitachi 


San Francisco courtroom, however, 
Mr Fleming insisted that Hitachi 
management had not been aware of 
the actions of its employees. 

By bringing the criminal case to a 
swift end, Hitachi is seen to be at¬ 
tempting to m inim isp the bad pub¬ 
licity which it has been receiving in 
the UB. 

A related civil suit filed by IBM 
against Hitachi and NAS is, how¬ 
ever still pending. Hitachi has been 
granted a delay in court proceed¬ 
ings of 60 days in which to nego¬ 
tiate a settlement with the UB. 
company. IBM is seeking unspecifi¬ 
ed damages, the return of stolen 
documents and an end to “unfair 
competition" by Hitachi and NAS. 

IBM said yesterday it had every 
intention of pursuing its dvfl suit 
IBM's motives in suing . Hitachi and 
NAS have been brought into ques¬ 
tion by the defendant’s lawyers, 
who claim that IBM is trying to dis¬ 
credit its competitors. 

IBM is alleged by defence law¬ 
yers to have masterminded the un¬ 
dercover investigation which netted 
some of its toughest competitors in 


in U.S. 


the mainframe computer business. 
Even FBI agents admit that IBM 
“did everything except pay for the 
undercover investigation.” IBM 
says, however, that it is simply at¬ 
tempting to protect its property’. 

The legality of the FBI’s tactics in 
this investigation has been ques¬ 
tioned by the defendants. The FBI 
undercover operation was, accord¬ 
ing to court documents, originally 
set up to investigate the Silicon Val¬ 
ley “grey market" in stolen high 
technology products which were be¬ 
lieved to be finding their way to the 
Soviet Union. 

Following information supplied 
by IBM, however, the thrust of the 
investigation was turned towards 
the Japanese. This change of direc¬ 
tion was, the defence charged, con¬ 
trary to FBI regulations. 

Criminal charges against Mitsub¬ 
ishi Electric, of Japan, the 
same investigation still stand. A tri¬ 
al date has been set for July. Mit¬ 
subishi has not been involved in 
pre-trial plea bargaining negotia¬ 
tions according to the company's 
lawyers. 


Spain to increase 
foreign borrowing 
by 20% this year 


BY DAVID WHITE IN MADRID 

FOREIGN borrowing by the Span¬ 
ish public and private sectors is ex¬ 
pected to increase by about 20 per 
cent to almost 55bn this year, amid 
signs of increasingly difficult condi¬ 
tions for Spanish borrowers on in¬ 
ternational markets. 

Senior government officials have 
confirmed as realistic the forecast 
for gross new debt and refinancing 
operations, although the state still 
has to define its own borrowing re¬ 
quirements for the year. 

The state, which recently 
launched its first borrowing opera¬ 
tion of the year, is expected to seek 
up to 51.5bn. Overall new borrowing 
by the public sector, including the 
industrial holding unit is forecast 
at $3bn or slightly more, and pri¬ 
vate-sector borrowing at close to 
51.8bn. 

Total gross borrowing abroad last 
year is estimated at about 54.1 bn to 
S4^bn. 

Spanish borrowers have received 
a cooler reception because of initial 
difficulties in placing the kingdom's 
$200m, 10-year, floating-rate note is¬ 


sue, which is being arranged 
through Lehman Brothers. 

However, government officials 
see the tough conditions attached to 
the recent SlOOm operation by the 
Catalan Electrical Company (Fecsa) 
- a full percentage point above Lon¬ 
don Inter-Bank Offered Rate (Li¬ 
bor) - as exceptional. 

Official figures showed a total ex¬ 
ternal debt of S27.4bn at the end of 
last year's third quarter. Of this, 
S12 Jbn was in the public sector and 
the remainder owed by private sec¬ 
tor borrowers. 

Alan Friedman writes from Lon¬ 
don: Chase Manhattan said last 
night it was completing a Si 50m Eu¬ 
rocredit for Spain's Sevillana de 
Electricidad, the Seville-based utili¬ 
ty. 

The terms, *« per cent over Libor 
for seven years (three years' grace 
period) or 1? per cent over IAS. 
prime for five years (three years' 
grace period), are tougher than this 
borrower has previously had to pay. 
No more than 60 per cent of the to¬ 
tal Eurocredit may be prime-linked. 


Profits growth for South African banks 

BY OUR JOHANNESBURG CORRESPONDENT 

SOUTH AFRICA'S two largest 


h anking groups, Barclays National, 
and Standard, both improved their 
profits strongly in 1982 in a banking 
climate which grew increasingly 
conducive to operating advances. 

Barclays National, which is the 
country’s largest banking group, 
and is a 56 per cent-owned subsid¬ 
iary of Barclays International, in¬ 
creased its pre-tax operating in¬ 
come by 223 per cent to III 523m 
(S135m) from R124.7m. 

The bank says that the main rea¬ 
sons for this was the decision of the 
Reserve Bank to reduce the amount 
of cash reserves banks have to hold 
against short-tenn deposits and the 


severance of the link between the 
prime rate and the bank rate. 

The first of these moves enabled 
the bank to invest more of its assets 
at attractive rates while the second 
meant that interest rates could be 
increased and foe margins between 
foe bank's lending rate and its cost 
of funds widened. 

Barclays bas adopted a strategy 
of protecting its market position as 
the country's largest banking 
group. As part of this strategy its 
hire purchase and consumer fi¬ 
nance-arm, Wes bank, aggressively 
sought new business, adding more 
than Rlbn to foe books at favour¬ 
able rates. With assets of more than 


R2bn, Wesbank believes it is well 
positioned to take advantage of an 
expected sustained drop in interest 
rates. 

Barclays total dividend has been 
increased to 75 cents from 63 cents, 
while earnings for 1982 were 190.6 
cents against 151.4 cents a share in 
1981. This bas increased dividend 
cover which foe directors believe is 
necessary to provide additional cap¬ 
ital on which to base an expected 
rapid increase in foe groups assets 
this year. In 1982 total assets in¬ 
creased 21.6 per cent to RJ3.1bn 
from RlOAbn. 

Standard Bank, which is the 
country's second largest banking 


group and is a 58 per cent subsid¬ 
iary of Standard Chartered, im¬ 
proved its pre-tax operating profit 
by 52.6 per cent to R130.1m from 
R85.2m in 1981, while foe group's 
total assets advanced to RJObn 
from R8.4bn_ 

The profit improvement was 
much better than had been expect¬ 
ed at foe interim stage last year 
and arose, the directors say, be¬ 
cause of favourable interest rate 
movemens. substantia) foreign ex¬ 
change profits as a result of the 
rand's second-half exchange rate 
advance and a greater volume of 
business. 


TOP NAMES GATHER TO HEAD ONE OF THE LARGEST INVESTMENT INSTITUTIONS 

Robeco banks on future success 


BY WALTER ELLIS IN AMSTERDAM 

valued at FI 14.3bn (S53bn) at foe 


WHAT HAVE foe following person¬ 
alities in common, apart from their 
vast experience of international pol¬ 
itics and finance: Mr Robert 
McNamara, one-time US. Defence 
Secretary and President of the 
World Bank, Dr Saburo Okita, for¬ 
mer Japanese Foreign Minister and 
current chairman of his country's 
National Institute for Domestic and 
International Policy Studies, Dr 
Guido Carli, ex-Govemor of the 
Bank of Italy and now President of 
the Union of Industries of the Euro¬ 
pean Community, Mme Simone 
Veil, French Health Minister under 
President Valery Giscard d'Estaing 
and Head of foe European Parlia¬ 
ment from 2979 to 1982? 

Answer, they are all newly- 
recruited advisers to foe Robeco 
Group, based in Rotterdam, one of 
the largest investment institutions 
in foe world, which this year cele¬ 
brates its 50th anniversary. 

Mme Veil is in fact now a mem¬ 
ber of the board of supervisory di¬ 
rectors. Her colleagues include 
Herr Walter Scheel, foe former 
West German President, Lord 
Cromer, a governor of the Bank of 
England and Dr Hans Witteveen, 
ex-Finance Minister of foe Nether¬ 
lands and one-time managing direc¬ 
tor of foe IMF. 

Such an illustrious gathering of 
big names was not, of course, as¬ 
sembled by chance. All of those list¬ 
ed above, and their many senior col¬ 
leagues at the top of Robeco, were 
hand-picked for their excellence as 
well as their eminence, and they 
each accepted the offer made to 
them to foe knowledge that they 
were joining one of the most con¬ 
sistently profitable of international 
enterprises. 

Assets worldwide of Robeco were 


end of 1982 - a 30.5 per centincrease 
on 1981 - making the group the big¬ 
gest of its kind outside foe U.S. 

It was in January 1929 that a 
group of Rotterdam shipowners, 
bankers and businessmen formed 
an investment club, foe Rotter- 
damsch Beleggingsconsortium, 
based on foe need “to spare the pri¬ 
vate investor foe cares and worries 
connected with that part of his capi¬ 


tal the investment of which re¬ 
quires special care and daily atten¬ 
tion." 

The 36 ^original participants were 
told it was hoped that, with a wide¬ 
spread portfolio, for foe small 
shareholder in particular foe club 
“could be useful". They were not to 
be disappointed. 

In 1933, Robeco acquired corpo¬ 
rate status, and between then and 
1937 growth was steady but modest 
Quotation on foe Amsterdam stock 
exchange boosted interest consider¬ 
ably. and by foe end of 1938. net as¬ 
sets had jumped from FI 3.9m to FI 
15.3m. 

Hitler's invasion of foe Nether¬ 
lands naturally halted development 
for a time, but foe post-war years 
saw a considerable increase in in¬ 
ternational interest Robeco stock 
was quoted first in France then in 
Britain, Belgium. Switzerland and 

West Germany. Today, it is listed 
on 19 exchanges round the world, 
including Hong Kong and Tokyo. 

Dr. T. Schohen, executive chair¬ 


man of Robeco, considers foe 
groups position today to be “excep¬ 
tionally good”. Funds are invested 
in 15 countries, with 42 per cent of 
assets held in foe U.S. 20 per cent in 
foe Netherlands, 11 per cent in Ja¬ 
pan and - a sign of the times - a 
mere 3 per cent in Britain. 

A recent survey, he said, had 
shown that one in every 15 Dutch¬ 
men invested in officially listed 
shares, and many of these, together 


with investors from more than 100 
other nations, were putting their 
faith in Robeco. 

While the group as a whole has 
clearly thrived since foe war, much 
of the success of recent years can 
be attributed to foe growth of Robe- 
co's four sister companies: Rolinco, 
Rorento. Rodamco and Roparco. 

First of the new ventures was 
Rolinco, set up in 1965 with a view 
to attracting those investors pre¬ 
pared to accept a reduced annual 
income in return for an accelerated 
capital growth. Rolinco does, of 
course, issue cash dividends, sup¬ 
plemented from time to time by 
scrip issues, but it is focused more 
on long-term appreciation and. as 
such, now has a large and loyal fol¬ 
lowing. At foe end of last year, Rol- 
inco’s net assets stood At FI 19bn, 
an increase over 1981 of FI 153m. 

Rorento, established in 1974, han¬ 
dles its investment business from a 
base in Curacao, in foe Netherlands 
Antilles. It has the same superviso¬ 
ry board as Robeco and Rolinco but 


is managed by a management trust 
in Curacao. 

Rorento has obvious attractions 
for the “offshore" investor and at 
foe end of 1982 recorded a dramatic 
68 per cent rise in net assets from 
nearly FI 2.4bn in 1981 to a new to¬ 
tal of FI 3.96bn. 

In July 1979, the fourth addition, 
Rodamco, was launched. Rodamco 
was specially tailored for foe age of 
high inflation and flagging equity 
growth. Unlike its sister companies, 
it does not have ready access to its 
funds, practically all of which are 
invested directly in property. 

Finally, in 1981, Roparco. a sav¬ 
ings bank which seeks to offer cus¬ 
tomers a much higher rate of inter¬ 
est than is usual for savings depos¬ 
its on the basis that, with its group 
expertise and low overheads, ad¬ 
ministrative costs can be held to a 
minimum. Net assets rose even 
more dramatically, from FI 106m in 
1981 to no less than FI 732m - a rate 
of growth of 590 per cent 

For Robeco as a whole, 1982 was 
a boom year following a disappoint¬ 
ing 1961, and Dr Scholten is opti¬ 
mistic that foe present year will 
show no fall-off in group perfor¬ 
mance. Looking further ahead to 
the next half century, he sees Robe¬ 
co as a means of proriding access to 
growth for private investors, faced 
with a bewildering variety of 
choice. 

“The gap between information 
and knowledge is going to grow" he 
said recently. “For the non-special¬ 
ist for the ordinary citizen and con¬ 
sumer, the need for reliable advice 
is increasing, what Robeco with its 
50-year unbroken reputation, began 
with, will be good for foe next 50 
years as well." 


In 50 years, Robeco has grown from a Rotterdam in¬ 
vestment dub to one of the largest and most consist¬ 
ently profitable institutions in the world. It still caters 
for the private Investor. 


NIPPON CREDIT BANK (CURACAO) FINANCE N.V. 
US £50,000,000 

Guaranteed Floating Rate Notes Due 1990 




Payment of the principal of, and interest on, the 
Notes is unconditionally and irrevocably guaranteed by 

THE NIPPON CREDIT BANK LTD. 

(Kabushiki Kaisha Nippon Soiken Shinyo Cinko) 

In accordance with the provisions of the Notes and the Reference 
Agency Agreement between the Nippon Credit Bank (Curasao) 
Finance N.Y and Citibank, N.A.. dated February 2. 1982. notice 
is hereby given that the Rate of Interest for the initial interest 
period has been fixed at 9j°i pa. and that the interest payable 
on the relevant Interest Payment Date, August 10, 1983, against 
Coupon No. 3 will be USS496.49. 

February (0, 1983 London TfD A A //A 

By: Citibank, N.A. (CSSJ Dept). Agent Bank. * /Dn/Y\W 


THE NIPPON CREDIT BANK (CURACAO) FINANCE N.V. 
US$30,000,000 

Guaranteed Floating Rate Notes due 1987 

□E 

Payment of the principal of. and interest on. 
the Notes is unconditionally and irrevocably guaranteed by 

THE NIPPON CREDIT BANK LTD. 

(Kabushiki Koisha Nippon Saiken Shinyo Cinko) 

In accordance with the provisions of the Agent Bank Agreement 
between the Nippon Credit Bank (Curasao) Finance N.V. and 
Citibank. N.A.. dated February 4. 1980. notice is hereby given that 
the Rate of interest has been Fixed at 9U% pi. and that the 
interest payable on the relevant interest Payment Date, May 10, 
1983, against Coupon No. 13 will be US5119.75. 


February 10. 1983, London _ 

By; Citibank, NA. I CSS I Dept), Agent Bank. Lnf/nAlVvO 
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INTERNATIONAL COMPANIES and FINANCE 


BANKS AND SECURITIES HOUSES IN DISPUTE 


Japan reviews money market rules 


BY YOKO SHIBATA IN TOKYO 


JAPAN’S Finance Ministry 
seems likely to announce plans 
to open up the domestic market 
for the sale of foreign issued 
commercial paper (CP) and 

Certificates of Deposit (CDs). 

The vexed question of 
whether or not securities houses 
will be allowed to handle the 
foreign exchange business 
involved in dealing in such CP 
and CDs remains, however, a 
matter of a bitter dispute with 
the banks. 

Foreign issued CP and CDs 
were originally to have been 
sold on the domestic market in 
April 1982 at the same time as 
the new banking and securities 
sales laws came into effect. 

However, shortly before the 
April opening up date the 
ministry, faced with a weaken¬ 
ing yen on the international 
currency markets, decided to 
po^raqne the matter. Sales of 
zero-coupon bonds were 
suspended at around the same 
time for vmilar reasons. 

At the time the ministry, how¬ 
ever, put the blame for the delay 
on the securities houses, saying 
that they bad failed to agree 
between themselves on rules for 
handling the CP and CDs on the 


home market. 

Commercial paper combines 
features of both securities and 
short-term finance. Allowing 
securities houses to handle the 
foreign issued CP and CDs 
would mean giving them access 
to the short-term capital market, 
traditionally the domain of 
banks. 

Securities houses, who clearly 
wish to enter the short-term 
capital market through the CP 
door, have consistently pressed 
for the introduction onto the 
domestic market of CP and CDs 
issued abroad by the overseas 
subsidiaries of Japanese com¬ 
panies and banks, as well as 
Those Issued by foreign concerns. 

The banks argue that the 
introduction of CP issued by 
Japanese corporations’ overseas 
subsidiaries in the domestic 
market is almost equivalent to 
allowing the parent company to 
raise funds through a CP issue 
on the domestic market. This 
might then lead to the estab¬ 
lishment of a domestic CP 
market, which the securities 
houses have been seeking for 
some time. 

CP issues by Japanese cor¬ 
porations in the domestic market 


SEK 


IXS. §75,000,000 

AB Svensk Exportkredit 


(Swrdbh Export Credit Corporation) 
Floating Rate Motes due 1987 
■and Warrants to purchase 
V.5. SI 12,500,000 
14i% Bonds due 1990 


In accordance with the provisions of the Notes, 
the interest rate for the period 10th February, 1983 
to 10th August, 19S3 the Notes will cany an 
interest rate of 9 \i per cent per annum. 


The amount of interest payable on the 
relevant interest payment date, 10th August, 1983, 
will be U.S.$490.21 per U.S.S10.000 and 
US.$49.02 per U.S. $1,000. 


Agent Bank: 

Morgan Guaranty Trust Company 


London 


continue to be blocked by the 
ruling that unsecured capital 
notes, such as CP. would violate 
the principle established since 
the 1929 Wall Street Crash that 
all capital note issues should be 

backed by bank guarantees. 

The banks are especially con¬ 
cerned at the possible shift of 
corporation funds to overseas 
CP and CDs and away from 
current term-deposits, Censaki 
(bonds with repurchase agree¬ 
ments) and foreign currency 
denominated deposits. 

Under the current system, 
securities houses have to trade 
in foreign issued CP and CDs 
through foreign exchange banks. 
This not only takes a full day. 
but also Involves paying foreign 
exchange commissions. Hoping 
to get on an equal footing with 
banks on sales of foreign issued 
CP and CDs, the securities 
houses are eagerly seeking for 
approval to handle foreign 
exchange business. The banks 
are fiercely opposing this, 
claiming it would infringe the 
Foreign Exchange Law. 

According to guidelines pre¬ 
pared by the Ministry sales of 
foreign issued CP and CDs are 
to be restricted to foreign cur¬ 
rency denominated issues; the 
sales of CD will be restricted to 
those issued by hanks ranking 
within the world’s top ISO; and 
sales of foreign issued CP will 
be restricted to those by cor¬ 


porations rated A plus one or | 
A by Standard and Poor's or P j 
by Moody. The minimum unit 
of CD available will be Y500m 
and the minimum unit far CP 
will be Y200m with the maturity 
within six months for CDs and 
270 days for CP. The ministry 
wants to postpone domestic 
sales of foreign issued CP by 
Japanese companies' overseas 
subsidiaries, or sales of foreign 
Issued CDs by Japanese banks' 
overseas subsidiaries or 
branches. 

In view of the current favour¬ 
able trends in Japan's long terra 
capital balance and the yen's 
stable upward movement there 
appears to be no substantial 
reason to stop the introduction 
of foreign issued CP and CDs 
into Japan. The ban on sales 
of zero-coupon bonds was 
removed at the beginning of 
this month. 

The finance Ministry is still [ 
deep in discussions with the j 
securities houses, the banks and j 
the international finance 
bureaux. 

There is, however, optimism 
in the securities houses that 
sales of foreign issued CP and 
CDs will be liberalised as of 
April 1, if for no orhe-r reason 
than to balance the advantage 
gained by the banks when they 
were allowed to commence 
“over the counter" dealing in 
government bonds. 


Hong Kong 
business 
ethics 
criticised 


By Robert Cottrell in Hong Kong 


Rothmans Australia ahead 
despite shrinking demand 


BY MICHAH. THOMPSON-NOEL IN SYDNEY 


ROTHMANS of Pall MaU (Aus¬ 
tralia) achieved a 38 per cent 
improvement in pre-tax profits 
for the half-year to December, 
from A$20.Im to AS27.6m 
(US$26.6m). Net profits ad¬ 
vanced from A$10.7m to 
AS14.9m. This follows last 
week's news of a 29 per cent 
rise in half-year profits at Philip 
Morris (Australia). 

Rothmans' sales were 
A£328m, against A$276m pre¬ 
viously. despite a significant 
contraction in the total market, 
caused partly by higher excise 
duties. 

Adjusting for last October's 
one-for-five scrip issue, earnings 
per share In the half year 
improved from 66 cents to 92 
cents, while the interim divi¬ 
dend of 22.5 cents a share, com¬ 
pares with 20 cents previously, 
is an effective increase of 33 
per cent 


“ Cost increases continued, 
although the company main¬ 
tained firm control over all 
categories of expenditure.” the 
directors said. Interest charges 
were marginally lower at 
A$i.3m. 


SIR ROBERT FELL, the Hong 
Kong Securities Commis¬ 
sioner, yesterday launched a 
sharp attack on short-comings 
io local business ethics. His 
targets included slipshod 
auditing; irresponsible direc¬ 
tors: and individuals using 
public companies “ as if they 
were their own property.” 

The Commissioner did not 
name specific companies hut 
his speech reflected wide¬ 
spread concern in Hong Kong 
about local Deposit-Taking 
Companies (DTCs). of which 
six registrations have heen 
revoked in recent weeks; 
commodity traders, 11 regis¬ 
trations of which were 
revoked in the second half of 
last year; and over-extended 
property companies hit by 
liquidity problems In the 
wake of the property market 
collapse. 

Mr FeD said that Hong 
Kong's economy was “ resili¬ 
ent enough to take the strain 
of the financial misdeeds and 
mismanagement which have 
come to light however gross 
these prove to be.” 

Auditors, he said, were an 
area of concern. “ Audit of 
companies amply illustrates 
the old adage that yon get 
what yon pay for.” In many 
of the delinquent commodity 
trading cases, auditors had 
failed in their dudes 


Mr Fell criticised boards of 
directors which subjected 
themselves to the “ whim ” of 
a powerful chief executive 
rather than uphold their 
responsibility to shareholders. 


• BRAMBLES INDUSTRIES, 
the Australian transport, 
security, and equipment rentals 
group, lifted net profits for the 
half year to December from 
AS13.5m to AS15-2m 
(USS14.7m) and has increased 
the interim dividend from 7 
cents to 7.5 cents a share. Sales 
advanced by 18 per cent to 
A$237m. 

Interest charges for the half 
year were 66 per cent higher, 
at A$6.2m. while depreciation 
charges were up 23 per cent to 
ASISra. against AS 14.6m. 

Earnings unproved from 15.2 
cents a share to 17.1 cents. 


Bank of East 
Asia increases 
dividend 


By Our Hong Kong 
Correspondent 


BANK OF EAST ASIA has 
opened the reporting season 
for banks in Hong Kong with 
an 11 per cent rise In net 
profits to HKS135m 
flLS.S20.7m) for the year to 
December 1982. 

A final dividend of 40 cents 
makes 65 cents for the year, 
against the previous year's 
60 cents, adjusted for rights 
and bonus issues. 


Nasionale Pers wins 
Afrikaans language 


newspaper battle 


BY J. D. F. JONES IN JOHANNESBURG 


A LONG and bitter battle be¬ 
tween the two companies which 
con Ira 1 the Afrikaans language 
press has ended in a consider¬ 
able victory for Nasionale Pers, 
which is based in the Cape and 
has. supported the reformist 
policies of Mr P. W. Botha, the 
Prime Minister. 

It has been announced that 
Perskor—the Transvaal-based 
rival of Nasionale Pers—is to 
close Its two Pretoria news¬ 
papers and to transfer its flag¬ 
ship, “ Die Transvaler,” from 
Johannesburg to Pretoria. The 
“Transvaler" is the official 
organ of the Transvaal National 
Party and its retreat to Pretoria 
can only be interpreted as the 
winning of the war by the Cape 
group, which in 1974 launched a 
new Afrikaans morning paper, 
“Beeld.” into the Perskor-con- 

trolled Transvaal. 

Beeld has been a great suc¬ 
cess and has won a circulation 
of about 75.000, which is larger 
than the combined sale of the 
Transvaler and “Die Valder- 
land," Perskor’s afternoon news¬ 
paper in Johannesburg (which 
is to carry on). “ Beeld " is the 
sister of “ Die Burger,” the re¬ 
spected and influential Nasion¬ 
ale Pers morning paper in Cape 
Town. 


The Transvaal, although the 
country's richest market, has for 
years been oversupplied with 
newspapers, and the rationalisa¬ 
tion therefore makes commer¬ 
cial sense. But the move is 
likely to have political impli¬ 
cations because the Perskor' 
papers have been noticeably 
more sympathetic to the right¬ 
wingers who broke away from 
Mr Botha's ruling National 
Party government last year 
The commercial price for the 
deal is that the two groups will 
drop their bitter dispute in 
which Nasionale Pers has been 
claiming R12m ($l0.6m) Against 
Perskor in the courts for com¬ 
pensation arising out of Pers- 
kor's alleged fiddling of circu¬ 
lation statistics in 1980. 

It is generally agreed rhac 
this deal only became possible 
after the death last August of 
Dr Marius Jooste, the Afrikaans 
press baron who ran Perskor as 
his personal fieL 
The English-language press in 
the Transvaal is also arguably 
too thick on the ground, with 
the “Star,” the "Rand Daily 
Mail” the (right-wing) “Citi¬ 
zen ” and the “ Pretoria News ” 
competing for white—and an 
increasing number of black— 
readers. 


Saudi acts 
to curb 


leakage 
of riyai 


THE SAUDI ARABIAN Mone¬ 
tary. Agency .. (SAMA) has 

issued ‘ a decree lightening 
restrictions bn -offshore Saadi 
riyai activity ~ according - to 
bankers. Renters reports from 
Bahrain* 

SAMA told Sdudi banks that 
without Us. permission they 
may not invite foreign banks to 
take part, in riyai syndications 
being arranged outside the 
kingdom or take, part )n foreign 
currency transactions for non- 
residents. 

The decree backs tip earlier 
attempts to control offshore 
riyai business and would make 
facilities arranged in Bahrain, 
the main offshore riyai.centre, 
more expensive. Zt was sull 
too early to assess the poten¬ 
tial impact, said the bankers. 

According to economists the 
decree reinforces a directive of 
May 1977 requiring approval 
before syndications of new off¬ 
shore riyai offerings. , 

SAMA is reportedly worried 
about the impact on the king¬ 
dom’s economy of losing control 
over that part of the money 
supply traded offshore. 


Sharp rise in assets for 
Siam Commercial Bank 


BY JONATHAN SHARP IN BANGKOK 


THE Siam Commercial Bank, 
one of the top four banks in 
Thailand, achieved a net profit 
of 253.5m baht .Slim) in 1982, 
a 4.8 per cent increase over 
1981. 

While the profit margin was 
modest, total assets grew by 26.1 
per cent in the year to nearly 
33bn baht and deposits rose by 
39.1 per cent to 23.2bn baht. 
The volume of outstanding loans 
increased by 34.7 per cent to 
22bn baht. 

The bank has a total of 139 
branches, including one in Los 
Angeles. 

Thai banking expanded by 
about 20 per cent a year 
throughout the 1970s. with the 
most growth achieved by the 
Bangkok Bank, which started 
after World War Two and is 
now the largest private bank in 


south-east Asia. 

• SIAM CEMENT, one of 
Thailand's largest private 
corporations, is looking for 
foreign partners for a project to 
build a petrochemical complex. 

The company's preliminary 
plans involve building a plant to 
produce about 80,000 tonnes of 
high density polyethylene 
annually, with production start¬ 
ing in 1990. 

tilam Cement has already 
sounded out Japanese and UJS. 
companies on possible co-opera¬ 
tion, but wants to look elsewhere 
before submitting plans for the 
project to the Thai Government 
in March. 

In choosing a partner, Siam 
Cement is stressing the need for 
technical expertise and avail¬ 
ability of investments funds, 
said the company. 



US. $300,000,000 ■ 
Etectndt 6 d 8 fR»tt 
Boating Rat* Notes dan 1996 
and Warrants to Pur chase . 

us.sise.M0 ,dm 

10%% Bonds dan 1933 . 

. The Rates and Bomb vitas 
unranfitim^ guaranteed by 

Hie Republic of 
France 
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NOTICE TO HOLDERS OF 


BEST DENKI CO., LTD. 


flfalimifirl if Hh» Bin* P —H 


Balance Sheet 
December 31,1982 


IN US DOLLARS 


ASSETS 


Cash and Due From Banks 
Earning Assets: 

Interbank Placements 
Certificates of Deposit 
Bond Portfolio 

Commercial Loans & Advances 


TOTAL EARNING ASSETS 
Investments In Financial Institutions 
Fixed Assets 
Other Assets 


TOTAL ASSETS 

Clients’ Liabilities - Letters of Credit 
Guarantees and Acceptances 


TOTAL 


LIABILITIES AND SHAREHOLDERS’ EQUITY 


Demand Deposits 

Long Term Bank Deposits 

Fixed Deposits 

Interbank Deposits 

Floating Rate Certificates of Deposit 

Due to Banks 


TOTAL DEPOSITS 
Other Liabilities & Provisions 


TOTAL LIABILITIES 


SHAREHOLDERS’ EQUITY 

Share Capital 
Statutory Reserve 
General Reserve 
Retained Earnings 

TOTAL SHAREHOLDERS’ EQUITY 

TOTAL LIABILITIES & SHAREHOLDERS’ EQUITY' 
Bank's Liabilities- Letters of Credit.Guaranteesand Acceptances 


TOTAL 


1982 

1981 

$ 67,586,948 

S 89.492.404 

437,602,684 

7,350,479 

14,320.557 

824,398,501 

310,915320 

15,359,093 

16,648,711 

667.683,853 

1,283,672,221 

2,916,650 

3,027344 

30.171,510 

1,010,606.977 

2,744.699 

32,662,183 

1,387,374,673 

1,135306,263 

131.829.145 

101,707.856 

1.519,203,818 

1.237.214.119 

45,016,563 

36,000,936 

216,351,722 

901,177,987 

40,000.000 

3,175,784 

17,771,465 

31,034,735 

153,906,214 

826317.626 

1,320.856 

1,241,722,992 

49,768.671 

1.030,550,896 

42,939,304 

1,291.491,663 

1,073,490,200 

75.000,000 

5,634.228 

12,500.000 

2.748.782 

50,000,000 

3,817,783 

7,500.000 

698,280 

95.8S3.010 

62,016,063 

1387,374,673 

131,829,145 

1,135,506.263 

101,707,856 

$ 1,519203,818 

$ 1,237,214.119 


Shareholders 


Arab African International Bank — Cairo 
Ministry of Finance — Kuwait 
Central Bank of Egypt—Egypt 
Rafidain Bank—Iraq 


Ministry of Finance — Jordan 
Ministry of Finance—Qatar 
Central Bank of Algeria — Algeria 
Bank A1 Jazira — Saudi Arabia 


Arab Multinational Finance Company—Luxembourg 


III 


□ 


□ 




al bahrain arab african bank (e.c.) 

P-O. Box 20438, Manama, Bahrain. Telephone: 23049], 230492 Tele*: 9380 and 9381 ALBAAB BN, 9382 and 9383 BAABFX BN 


All i\J these SeturiUes AoW-ftten aoM. TkistiniunauemeHt appears tua mutter qfneord oilin'" V.! 


February 9.ISRB 


650,000 Shares 

COOK DATA SERVICES, INC 

Common Stock 




Eppler, Guerin & Turner, Inc. 


Bear; Stearns & Co. 


hazard Fritzs & Co. 


Prudential-Ba che 

Securities 


Myth Eastman Paine Webber 

Incorporated 

L F. Rothschild, Unterberg, Towbtn 


Wertheim & Co., Inc 


Dean Witter Reynolds Inc 


5W PER CENT CONVERTIBLE 
* BONDS DUE ton 


t anffta 
TrostTteied^ dated '24th 
March, 1982 under which the 
above BoodsWere issued, notice 
is hereby given as follows:' 

L On December 15.1982. the 
Board of Directors of the Com¬ 
pany resolved to make a free dis¬ 
tribution of shares of its Common 

Stock to shareholders of record 
as of February 28, 1983 in 
Japan at the rate of OJ2 new 
share for each 1 share held. 

2. Accordingly, the conversion 
price at which the above Bonds 
may be converted into shares of 
Common Stock of the Company 
will be anUusted effective imme¬ 
diately after such record date. 
The conversion price in effect 
prior to such adjustment is 
Yen 1,505 per share of Com¬ 
mon Stock, and the adjusted 
conversion price is Yen 1,254.20 
per share at Common Stock. 


BEST DEMO CO., LTD. 
By: The Bank of Tokyo 
Trust Company 
M Trustee 

Dated: February 10,1963 


•••••••••••••••••••••♦•••••••••••••••••♦•♦I 


New Issue 
February 10,1983 


AH the securities having been sold, this adver¬ 
tisement spears as a matter of record only 


BASF Finance Europe N. V. 

Amhem/The Netherlands 

U.S. $ 150,000,000 

9%% U.S. Dollar Bonds of 1983, due 1989 

unconditionally and irrevocably guaranteed by 

BASF Aktiengesellschaft 

Ludwigshafen am Rhein/Federal Republic of Germany 


BASF 


payable asto15 percent on February 10,1983 and as to 85 percant on August 10,1983 


Deutsche Bank 

Aktiengesellschaft 


Credit Suisse First Boston 

Limited 


Union Bank of Switzerland (Securities} 

Limited ... 


Algemene Bank Nederland N. V. 


Manufacturers Hanover 

Limited 


Morgan Guaranty Ltd 


Nomura International Limited 
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INTL. COMPANIES & FINANCE 


China thrusts itself into the 
international money arena 


BY TONY WALKER IN PEKING 


WHILE MANY countries are 
deep in recession with their 
foreign exchange reserves fast 
diminishing, cash-rich China is 
building a fat bank In a spread 
of currencies. 

- China was in 1981 a $500m 
net creditor to the world, at the 
monetary level. It had been 
much worse off than that 
shortly before. Now- net foreign 
exchange holdings are between 
36bn and fiTbn. 

China has in the apace of a 
year or two emerged as a sub- 
' stantial factor in the currency 
markets of Europe and Asia 
as a result of a favourable move¬ 
ment in its "balance of trade, 
as is indicated by its growing 
commercial, activities. 

A mixture of- prudence and 
circumstance has given China 
one of the lowest debt service’ 
ratios among developing coun¬ 
tries. Required service payments 
on China's gross debt are 
thought to have amounted to 
about 5 per cent of export 
earnings at the end of 1982. 

China reported in December 
that at the end of the third 
quarter of 1982, it was holding 
$9.2 bn in foreign exchange 
reserves. Those holdings almost 
certainly exceeded SlObn by the 
end of the year. The Chinese 
foreign- debt -to be - set against 
ihis is thought to amount to 
about S4bn. : 

What then is China doing with 
all its money? Most- of it, 
according to western bankers in 
Peking, is placed on short- to 
medium-term" deposit In world 
money markets, notably In Euro¬ 
currency markets, where the 
Bank of China’s London branch 
has had long experience. 

China is also getting into the 
syndicated loan business. Over 
the pari: several years, the Bank 
of China has taken the lead or 
has acted as co-manager in a 
number of syndications in 
Europe where it has been 
involved in loans to the Danish 
Export-Import Bank and the 
Italian State Railway, to name 
two examples. 

At the same time. China is 
using its reserves to refinance 
some of its outstanding debts, 
disturbingly to Western hankers 
who are now finding the Bank of 
China has emerged as a robust 
competitor in development fin¬ 
ancing for. enterprises in China. 

Last year, the Bank of China 
took over a loan of 835-2m for 
a big hotel, project in Nanjing 
from the Hongkong and Shang¬ 
hai Banking Corporation^ 

' 'Western T>ankera-expect the 
Bank of China ~ to shift more 
cash from its placement in finan- 
■'.rial institutions .{njthfe .West to 
fund development projects In 
China itself—at . preferential 
rates of interest to Chinese 
enterprises. 

Under the present corporate 
tax law, foreign banks are 
obliged to pay .a 20 per cent 


witfaolding tax on profits 
remitted from China, an encum¬ 
brance that puts them at a 
severe disadvantage if they are 
to compete with the Bank of 
China, which is free of such 
strictures. 

“We're up against unbeatable 
competition,” says one Western 
banker, ruefully. 

China is also proposing to lend 
to Western enterprises investing 
in China. One such case is that 
of Occidental Petroleum, which 
is a participant in a big coal* 
mining joint venture, with the 


basis in order to promote 
China’s exports. 

According to an announce¬ 
ment made at the end of a 
national conference in Peking 
of Bank of China managers, the 
bank will make available from 
now until 1985 low-interest 
loans totalling $500m to 
"encourage exports of 
machinery and ships." a pilot 
scheme has been set to be 
implemented first >n Peking 
and in the port cities of Tianjin, 
Shanghai and Dalian. 

Bank directors also approved 



1979 


1930 


1981 


1982 


Orahem Level 

China’s international liquidity position has swims 
sharply in its favour on the back of a pronounced 
improvement in its balance of payments and against 
the background of the country’s opening up to wider 
foreign business relationships. While China is both 
paying off foreign debt and emerging as a lender in 
the world's money markets, as well as a more active 
dealer In the foreign exchanges, it needs funds to 
finance its economic development 


Chinese, at Pingshuo, west of 
Peking. 

Bank of China officials said 
late last year that they were 
considering an Occidental 
“request” for funds. The 
Chinese would, of course, be 
well aware of the funding re¬ 
quirements with which the 
American company was faced 
as a result of its recent take¬ 
over of Cities Service, the U.S. 
oil services and refineries group, 
for $4bn. 

Western bankers see the 
growing range of the Bank of 
China's activities--as--an Indica¬ 
tion that it is seeking a more 
international role for itself in 
its-functions as China’s-foreign 
•exchange bank as the .people’s 
republic opens further for busi¬ 
ness to the outside world. 

In a further extension of its 
activities, the Bank of China 
announced recently that it 
planned to extend export credits 
to foreign buyers on a trial 


a 1983 work programme which 
envisages the Bank of China ex¬ 
tending loans for the Pingshuo 
coal development, a proposed 
nuclear power station in Guang. 
dong province, offshore oil pro¬ 
grammes, energy development 
in south-west China and trans¬ 
portation and harbour construc¬ 
tion. 

According to. figures given by 
directors to the conference, 
more than 60 per cent of the 
Bank of China’s foreign ex¬ 
change loans are being directed 
at preferential rates of interest 
between 8 per cent and 10 per 
cent to the technical transfor¬ 
mation of small- and medium- 
size enterprises. - 

The ratio 4>f.lending is likely, 
however, to swing In favour of 
bigger projects as China em¬ 
barks on the development of 
major energy-related schemes 
such as the Guangdong power 
station. 

The Bank of China’s decision 


to extend export credits to 
foreign buyers in another indi< 
cation of the growing sophis¬ 
tication of China’s dealings with 
the outside world and is also 
recognition on tile Chinese part 
of measures needed to compete 
in highly competitive world 
markets. 

China’s solid trade perform¬ 
ance in the three years from 
1979 to 1981 has enabled the 
Chinese to convert a Threatened 
foreign exchange deficit into a 
healthy surplus and has laid 
the basis for the Bank of China's 
entry into new fields of 
activity. 

In the three years to 1981 
China's exports grew at an 
average annual compound rate 
of 31.9 per cent. In 1981 
exports of S22bn were 129 scr 
cent greater than they had been, 
at $9.6bn. in 1978. 

The official trade figures for 
1982, just released, show exports 
as totalling UJ5JB21.f>bn, and 
imports at S17bn, to leave 
China the healthy trade surplus 
of about $4.6bn. 

Western economic analysts in 
Peking say China is now well 
placed to increase foreign 
borrowings to secure funds for 
huge infrastructure projects, 
particular]* in the energy field. 

China could handle a debt 
service ratio of 15 to 20 pet 
cent without much trouble on 
the basis of present growth In 
its foreign trade, they argue. 
China, on its past record, how¬ 
ever. is likely to move 
cautiously to increase its 
foreign indebtedness. 

Apart from its substantial 
-foreign exchange holdings, 
China's gold reserves position Is 
good. According to monetary 
statistics released in December, 
its reserves at the end of 
September 1982, were 12.67m 
troy ounces, valued at $476m at 
the national accounting level— 
and at some $6bn at the current 
free market price. 

But this only tells part of the 
gold story. China holds very 
substantial quantities indeed of 
“ unmonetized ” gold which do 
not show up in any official 
statistics. 

China. Western analysts say, 
may be reviewing its gold 
reserves policy in line with an 
apparent change in official 
attitudes to a build-up of stocks 
and inventories. Whereas, pre¬ 
viously, China appeared uncon¬ 
cerned—rather boasted—about 
stockpiles of such commodities 
as steel, it is now questioning 
this approach. 

Whichever way you look at 
it,. China is positioning itself 
for the extensive foreign bor¬ 
rowing programme in whicH it 
will be obliged to engage if it 
is to achieve Its targets in 
energy development and in port 
and rail construction—the weak 
sectors in the economy. 


This announcement appears as a matter of record only November 1982 




DAEUIUI 

DAELIM INDUSTRIAL COMPANY LIMITED 

Republic of Korea 


US$ 8,000,000 

Medium Term Loan 

and 


US$ 3,796,368 

Guarantee Facility 


In conjunction with 

The Civil Works for the Mina Af-Ahmacfi Refinery Modernization Prefect 


Prtovidedby 

FRAB Bank International 
The Industrial Bank of Kuwait K.S.C. 

Kuwait Real Estate BankK.S.C. 
The National Bank of Kuwait S.A.K. 


Agent and Issuing Bank 

The National Bankof Kuwait sak 
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This announcement appears as a matter of record only November 1982 


TECHNIPETROL INTERNATIONAL A.G. 

(Switzerland) 

K.D. 1,700,000 

Medium Term Loan 

and 

K.D. 1,620,000 

Guarantee Facility 

Guaranteed by 

Compagnie Franca ise d’Etudes et de Construction 

Technip 

(France) 

In connection with 

The construction of a Glass Bottle Manufacturing Plant 
for Gulf Glass Manufacturing Company ICS.C 
(Kuwait) 


Provided by 

Alahli Bank of Kuwait ICS.C. 
The Industrial Bank of Kuwait ICS.C. 

Kuwait Real Estate Bank ICS.C. 
The National Bank of Kuwait S. A.K. 

Agent 


The National Bankof Kuwait sak 






i matter of record only November 1982 


TECHNIPETROL S.P.A, 

(Rome) 


K.D. 868,500 

Guarantee Facility 


In connection with 

The construction of a Glass Bottle Manufacturing Plant 
for Gulf Glass Manufacturing Company K.S.C. 
(Kuwait) 


Provided by 

Alahli Bank ofKuwaitKS.C. 
Banque Paribas 

The Industrial Bank of Kuwait K. S. C. 

Kuwait Real Estate Bank K. S. C. 
The National Bank ofKuwait S.A.K. 


Agent 


The National Bankof Kuwait sak 
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UK COMPANY NEWS 


Hyman accepts Yantona 
offer to clinch merger 


BY ANTHONY MORETON, TEXTILES CORRESPONDENT 


A LAST-MINUTE acceptance by 
Mr Joe Hyman of the offer from 
Vantona for his 7 per cent stake in 
Carrington Viyella last night ended 
the long drawn-out row over the 
£18.4m deal which will create one of 
Britain's largest textile and gar¬ 
ments concerns. 

The acceptance took Vantona's 
holding in Carrington Viyella to 
95.26 per cent and the offer became 
fully unconditional Vantona had 
threatened to pull out of the deal 
unless it had acceptances in respect 
of 90 per cent of tbe Carrington eq¬ 
uity by midnight last night 

Mr Hyman had been baying 
shares in the market over the past 
six or seven weeks and accumulat¬ 
ed a holding which would have pre¬ 
vented Vantona from declaring the 
offer unconditional since it had on¬ 


ly managed to acquire some 86 per 
cent oE the Carrington shares. 

Mr Hyman said last night he was 
“happy that the future of the 
merged companies had been stabil¬ 
ised. This company was ray child 
and I always wanted it to be inde¬ 
pendent" 

Mr Hyman built up Viyella in the 
1960s through a series of mergers 
but was deposed in a boardroom, 
coup just before Christmas 1969 
when ICI, the largest single share¬ 
holder in the company, forced a 
merger between Viyella and Car¬ 
rington Dewhurst ICI was also a 
major shareholder in Carrington 
and after the merger held 49 per 
cent of the Carrington Viyella equi¬ 
ty. 

Mr David Alliance, managing di¬ 
rector of Vantona, who will be man¬ 
aging director of the merged Vanto¬ 


na-Viyella. said the new group had 
“a tremendous potential. Some fat 

has to be cut out but most areas Dt 
in beautifully." 

For a long time, he admitted, he 
doubted if the company would get 
the 90 per cent acceptances "but in 
the end, this week, it has worked 
out perfectly." 

Mr Bill Fieldhouse, rhairrnan of 
Carrington-Viyella, who will be¬ 
come executive deputy chairman of 
the merged concern, said: T am 
most pleased the deal has been con¬ 
summated. It is good for both com¬ 
panies and for the industry as a 
whole." 

The merged group has a work¬ 
force of some 22,000 and early esti¬ 
mates were that this number would 
be reduced to around 20,000. The 
group will have sales of some 
C385m. 


Ultramar forecasts £100m 
net earnings for 1982 


BY OUR FINANCIAL STAFF 

AT THE same time as announcing 
a C108m rights issue, Ultramar, the 
petroleum exploration and develop¬ 
ment group, is estimating that net 
profits for 1982 will be not less than 
£100m, compared with £90.7m pre¬ 
viously. 

Included in the profits - after tax 
and foreign exchange fluctuations - 
are amounts of E6.4m (Cl.9m) in re¬ 
spect of provisions no longer re¬ 
quired and £02m (£5.7m) profits on 
disposal of fixed assets and invest¬ 
ments. 

The directors intend to increase 
the final dividend from 8p to 9.5p 
net raising the total payment to 15p 
(13p) per 25p share, at a cost in¬ 
cluding ACT, of £23.1m (£20m). 

Present uncertainties in the oil 
industry make forecasting profits 
for 1983 particularly difficult, the di¬ 
rectors state, but they anticipate 
that total payments for 1983 on the 


enlarged capital, will be at least at 
the same level as for 1982. 

The rights issue will be on the ba¬ 
sis of one for four of 27,000,322 new 
ordinary 25p shares, at a price of 
400p per share. Gold Fields Mining 
& Industrial a wholly-owned sub¬ 
sidiary of Consolidated Gold Fields, 
owns around 5.5 per cent of the Ul¬ 
tramar share capital and has 
agreed to subscribe in full for its en¬ 
titlement Accordingly these shares 
have not been underwritten. 

The balance of the issue has been 
underwritten by Morgan Grenfell & 
Co. and the brokers to the issue are 
Cazenove & Co. 

The directors say that despite the 
unfavourable economic climate, Ul¬ 
tramar bad another successful year 
in 1982. The recession adversely af¬ 
fected profitability of the refining 
and marketing operations, but the 
Indonesian oil and gas operations 
had a good year 


Further significant growth is ex¬ 
pected to begin in 1984 when the 
capital projects on which the group 
is currently embarked should be 
completed 

Capital expenditures during the 
period 1982 to 1984, inclusive, are 

expected to amount to a total of 
about £700m. Although Ultramar 
has strengthened its financial posi¬ 
tion considerably over recent years 
and could finance these capital ex¬ 
penditures by loans and from its 
own resources, the directors consid¬ 
er that a further injection of equity 
funds is desirable to contribute to 
the cost of the exploration pro¬ 
gramme and to the evaluation and, 
if warranted, development of its dis¬ 
coveries. 

The directors explain that the is¬ 
sue will also strengthen the group's 
balance sheet by providing a more 
satisfactory ratio between equity 
and borrowed funds. 


CIS makes further purchases 


BY DAVID DODWELL 

THE FOUR remaining operating 
companies in General Engineering 
(Radciiffe). which went into liquid¬ 
ation three years ago, have been 
sold to the privately-owned Com¬ 
mercial and Industrial Securities 
for an undisclosed sum. 

Mr Alan Benzie, joint liquidator 
for General Engineering, said yes¬ 
terday that the companies sold 
were Peatgrange, a holding compa¬ 
ny hived off from General Engi¬ 
neering soon after the liquidation, 
the Manchester-based manufactur¬ 
ing company General Engineering 


Radciiffe 1979, and subsidiaries in 
France. Italy and the U.S. 

Commercial and Industrial 
bought the companies with effect 
from February 1. Two days ago, re¬ 
ceivers for Caravans International 
Britain's second largest caravan 
manufacturer, disclosed that the 
company's main operating busi¬ 
nesses had been bought by Com¬ 
mercial and Industrial also for an 
u n disclosed sum. It first bought a 
factory from Caravans in May last 
year, for over £500,000. 

Commercial and Industrial has 


two large shareholders - County 
Bank, the merchant banking arm of 
National Westminster, and Indus¬ 
trial and Commercial Finance Cor¬ 
poration, which is jointy owned by 
several UK banks. 

Shortly before General Engineer¬ 
ing called in the receiver in June 
1979, an agreed £950,000 rescue bid 
by Senior Engineering collapsed. In 
the three years that have elapsed 
since liquidation, there is no guar¬ 
antee that this reflects the sum paid 
by Commercial and Industrial 


sms 


TSL feels 
further 
decline in 
markets 


By Our Financial Staff 

AN EXPECTED improvement in 
second-half results has failed to 
materialise at TSL Thermal 
Syndicate, manufacturer of vitre¬ 
ous, fused magnesia and oxide 
ceramics, and there is no final 
dividend. 

With the cautious optimism 
expressed in the interim state¬ 
ment overtaken by a farther 
sharp decline in world markets, 
the group turned in a pre-tax 
loss ol £637,425 for the year end¬ 
ed October 31, 1982, as against a 
profit of £508,626 previously. 

When reporting a first-half 
loss of £264,000 (compared with a 
previous profit of 016,000) the 
directors had forecast that re¬ 
sults for the second six months 
would show an improvement. 

With the final dividend omit¬ 
ted, the interim of Ip net per 25p 
share compares with the previ¬ 
ous year’s total payments of 7p, 
which comprised an interim of 
3p and a final of 4p. 

Group sales for the year 
dropped from 04.07 m to 
Q231m. The directors report 
that the German operation has 
been re-structured and UK and 
U.S. operations reduced to meet 
lower demand. 

There has been no increase in 
demand in the UK but indica¬ 
tions of increasing orders from 
abroad should mean a slow re¬ 
covery in 1983, the directors 
state. However, with the end of 
the recession not yet in sight, 
they say it is too early to predict 
the shape of the recovery curve. 

For the year 1981-82, there was 
a tax credit of £46,000, against a 
£7,000 charge last time. Tilth div¬ 
idends costing ETZjMM (against 
£497,000) and extraordinary deb¬ 
its increasing from E35JMM) to 
£2814)00, the group was left with 
a transfer from general reserve 
of 044,000, compared with 
£30,000. 

TSL and the Japanese compa¬ 
ny, Mitsubishi Metal Corpora¬ 
tion (MMC), have reached agree¬ 
ment to establish a company in 
Japan. It is expected that the new 
company will be established in 
April 1983 with an issued share 
capital of Y200m ($U8m) and 
while die name of the company 
and the location of the plant 
have yet to be decided, TSL and 
MMC will be equal partners. . 

This company will initially 
manufacture and sell fused 
quartz crucibles and flame fused 
synthetic silica. Hie crucibles 
trill be used in the Czochralskj 
process tor growing semi-con¬ 
ductor grade silicon crystal, and 
the synthetic silica will have 
electronic applications such as 
photo masks. 


BROADER TRADING BASE PAYS OFF 


Securicor at record £ 11.4m 


BY OUR FINANCIAL STAFF 

BOTH SALES and pre-tax profits of 
Securicor Group showed a 22 per 
cent advance in the year ended Sep¬ 
tember 24. 1982. Following the 12 
per cent rise to £4.62m at midway, 
taxable results climbed from 
£S.32m to a record £11.41m for the 
12 months, while total sales reached 
£237.65m, against £194.62ra previ¬ 
ously. 

At the interim stage, the group 
said that the results were a reflec¬ 
tion of the success and an illustra¬ 
tion of the benefits derived from the 
policy of broadening its trading 
base, which had given added stabili¬ 
ty. Indications were that the pat¬ 
tern of trading in the first half 
would be repeated in the second pe- 
riod. 

Secnrity Services, in which Secu¬ 
ricor holds 50.71 per cent of the eq¬ 
uity capital, turned in pre-tax prof¬ 
its some 18.5 per cent higher at 
£9.43m (£7.96m) for the full year, on 
sales up almost 13 per cent from 
£18228m to £205.7Izn. Half-time 


■ SECURICOR GROUP 
Secvnzy, Finance, Investments, 
property and hotels 


■ SECURITY SERVICES 
Security, property, investments and 
finance. 


Tax . 

Attributable 

profit. 

Earnings per 

share. 

Dividend .... 


1B82 

1981 

Sept 24 

1962 

1981 

c 

c 


£ ' 

£ 

231.85m 

19482m 

Sales. 

... 205.71m 


11.4 lm 

9/Cm 

Pre-tax profit.... 

... 9.43m 

7.96 m 

4.43 m 

3.28m 

Tta.. 

Attributable 

... 3J5flm 

3.28m 

4 08m 

3.15m 

profit.. 

FAmtnjy par* 

... SflOm 

487 m 

10-2p 

9.Bp 

share . 

... 12 Jp 

102p 

tap 

1.188 

Dividend ... 

... 2<47p 

Z2Sp 


profits had risen 12 per cent to 
£3.87 m (£3.45m). 

Securicor's full year pre-tax prof¬ 
its - which incorporate Security 
Services - were split between: - in¬ 
dustrial security and parcels ser¬ 
vices - UK £6-31m (£4.93m) and 
overseas £2m (Cl.8m); finance, in¬ 
vestments and insurance ElJlSm 
(£2.28m); and property, hotels and 
vehicles £1.16m (£0 32m). 

The tax charge increased from 


£3.26m to £4.43x0. UK tax was un¬ 
changed at £3.47m, overseas charge 
rose from £820,008 to £9514)00 and 
there were also debits of £4,000 
(a.02m credits) for prior year ad¬ 
justments. 

After deducting minority inter¬ 
ests of £2.9m, against £2.31m, net 
available profits came through 
ahead from £3.75m to £4.08 m. Stat¬ 
ed earnings per 25p share advanced 
from an adjusted 9.8p to 10-2p and 
the ordinary dividend is effectively 


raised to 1.3p (adjusted 1.186p after 
scrip issue) with a final payment of 

oip. 

Ordinafy ■ dividends absorb 
£429,000 (£379,000) and with pay¬ 
ments on the participating prefer¬ 
ence shares, costing £130,000 
(£122,000). retained profits for the 
year were up from £3JJ4m to 
£&52m. 

Securicor’s sales comprised 
£210.69m (Cl71^9m>iri the UK and 
£26.96m (£23.23m) overseas. 

Industrial security and parcels 
services accounted for £8.32m 
(£8.73m) orSecurity Services' prof¬ 
its. with property, investments and 
finance adding Cl.llm (ClJ23ra). Af¬ 
ter tax of £3.59m (£3 28m) and mi¬ 
norities, net profits were. £!L8m, 
compared with £4.57 m. . 

Security Services is increasing its 
dividend from an equivalent 225p 
to 2.47p net with, a final of 2.65p, 
costing £lJ5m (£14J5m). Earnings 
per share improved from lCL2p to 
12.5p. 


Unlimited potential seen for Polly Peck 


BY RAY MAUGHAN 

SHAREHOLDERS IN Polly Peck 
attending the annual meeting in the 
group’s new headquarters in East 
London, were suitably impressed 
yesterday when Mr .Aril Nadir, the 
chairman, told them that “Polly 
Peck is on the verge of becoming a 
very large international concern." 

As holders of the heaviest and 
fastest-growing shares on the Lon¬ 
don stock market, they hardly 
needed reminding that “Polly Peck 
is an unusual company.” 

After the formal proceedings Mr 
Nadir went on to say that he be¬ 
lieved that the group has “unlimited 
trading potential" 


■ ASSAM TRADING 
(HOLDINGS) 

Plantation and property 
investment 

Half-year to 

Sept 30 _ 1982 1981 

C C 

Sales. 2.79m 1.11m 

Pre-tax profit. 33.000* M .000 

Tax. 13,000? 20,000 

Attributable 

profit. 20,000* SUNK) 

Earnings per 

share. — - - 

Dividend. —— — — 

• Lost; ? Credit 


■ GENERAL CONSOLIDATED 
Investment Trust 


Speaking of the mooted deal in the 
pharmaceuticals industry, Mr Na¬ 
dir said that Polly Peck "is interest¬ 
ed in several areas of potential 
growth and pharmaceuticals is one 
of them." 

Areas identified so far are agri¬ 
culture and related products, tex¬ 
tiles and electronics. In electronics 
Mr Nadir said, the proposed deal 
with Thom EMJ to manufacture 
television sets and video equipment 
in Cyprus, Turkey and many Mid¬ 
dle Eastern countries would create 
several thousand jobs in the UK 
and gennerate millions of pounds of 
much needed revenue from exports. 


Mr Nadir stressed that “Polly 
Peck was comfortable that the prof¬ 
its it was generating in these areas 
can be remitted." He assured share¬ 
holders that the group would not 
enter those regions where any 
threat to remittances was likely to 
arise. 

He attempted to put some of the 
group’s targets into perspective. In 
the market for citrus fruit products, 
for example, he said that PoUy 
Peck, after a detailed study, was 
aiming for an annual production 
target of 300,000 tonnes. The Euro¬ 
pean market, he told shareholders, 
was worth 7m tonnes, or $3.3bu and 


RESULTS IN BRIEF 


■ DAD. PROPERTIES 
Propert y investment 


Year to 

Dec 31 

1882 

1981 

Soles. 

C 

.... 712,000 

c 

813000 

Pre-tax profit... 

.... 519.000 

468.000 

Tax. 

.... 241.000 

185,000 

Attributable 
profit. 

_ _ 

_ _ 

Earnings per 
share . 

.... Up 

I52p 

Dividend. 

.... UJp 

IOp 

■ BENN BROTHERS 
Publishing 

•- 

Half-year to 

Dec 31 

1982 

1981 


m LETS FOUNDRIES AND 
ENGINEERING 
Engineering Group 


the entire Turkish crap amounted 
to only Jm tonnes. 

A crowded meeting heard that 
the group was bent on a distribu¬ 
tion policy of two and a half times 
fully taxed earnings (on a notional 
basis) and that the “considerable 
task" of merging the two quoted sat¬ 
ellites in Mr Nadir’s orbit, Cornell 
Holdings and Wearwell, was “pro¬ 
ceeding extremely smoothly," 

“We said previously that the mat¬ 
ter could be resolved early this year 
and that still stands," Mr Nadir pro¬ 
mised. He said that the board would 
probably be strengthened at about 
the time of this merger 


■ MARTIN FORD 
Ladies' wear retailer 


Year to 

Sept 30 

1982 

1901 


C 

C 

$»Im ... 

... 25.33m 

2493m 

Pre-tax profit*... 

... L39m 

2.42m 

Tax. 

.. 27.000 

49,000 

Attributable 



Profit*. 

... 2Mm 

2J4m 

Earningsper 



share* . 

... 23£7p 

24.48p 

Dividend. 

— — 

H5p 

* Lou 




Year to 

Nov2T 

1982 

1981 


£ - 

. £ 

Sales. 

6.94m 

TJffm 

Pre-tax profit ... 

187,337 101,087 

Tax. 

Attributable 

354)10 64.8191- 

profit.. 

Earnings per 

247,738 150,968 

share. 

0£7p 

1.06p 

Dividend ........ 

t Credit • 

0.75p 

0.85 


■ MOORSIDE 

Investment trust 


Wl YEOMAN . 
Investment trust ' 


1982 

1091 

£ 

C 

2,18m 

1.87m 

805.000 

714,000 

Tp 

8.4p 

lB8p 

154-0p 


Sales. 8.05m 

Pre-tax profit. 148.000 

Tax. 78.000 

Attributable 

profit. 70.000 

Ea rn ings per 

share. 0.4p 

Dividend. l-3p 


Dividend. 

NAV per share. 


1982 

mi 

.Dec 31 ■ 

1982 

1981 

C 

1.08m 

G 

1.00m 

Pre-tax revenue.. 

* - 

.. 146m 

£ 

Ufcn' 

391.459 

43LQ21 

Tax.... 

.. 468.459 

428J86 

3Jp 

Mg 

Dividend ... 

.. 7.»p 

6.7Bp 

84Jp 

844p 

NAV per share... 

.. 202-Bp 

160Jp 


EEC CONSTITUTIONAL LAW 

The travelling parliament 

BY A. H. HERMANN, Legal Correspondent 


RESULTS FOR 1982 


SECURICORGROUPpIc SECURITY SERVICES pic 

Results for year ended September24,1982 



1982 

1981 

1982 

1981 

Turnover 

£000 

£000 

£000 

£000 

UK 

210,694 

171,394 

178,752 

159,047 

Overseas 

26,957 

23,230 

26,957 

23.230 

Profit before tax 

Industrial security 

237,651 

194.624 

205,709 

182,277 

and parcels services—UK 

6,313 

4,930 

6,313 

4,930 

—Overseas 
Finance, investments. 

2,002 

1,795 

2,002 

1.795 

and insurance 

Property, hotels and 

1,931 

2,276 

1,111 

1,231 

vehicle division 

1,161 

316 

— 

— 


11,407 

9.317 

9,426 

7,956 

Tax 

4,428 

3564 

3,585 

3.276 

Profit after tax 

Due to outside 

6,979 

6,053 

5,841 

4.680 

shareholders 

2,896 

2,308 

36 

6 


4,083 

3.745 

5,805 

4,674 

Earnings per share 

Final Ordinary dividend 

,10.2p 

9.8p* 

125p 

10.2p* 

(proposed) 

interim Ordinary dividend 

0.9p 

0.82p* 

1-65p 

1.50p* 

(Raid) 

0l 4p 

0.366p* 

0.82p 

0.75p* 


‘Adjusted for recent scrip issues 


TODAY the F.uropean Court 
will hand down its judgment* 
in the dispute between the 
Duchy of Luxembourg and the 
European parliament. The 
duchy asked the court to annul 
a parliamentary resolution of 
July 19S1 which was intended 
to provide that the parliament 
should in future sit only in 
Strasbourg and not also in 
Luxembourg. Thar could lead 
to a transfer of the greater part 
of the parliament's 2.500-strong 
.secretariat from Luxembourg to 
Brussels. It would not be at all 
surprising if the court followed 
the conclusions of Advocate 
C.encral Federico Mancini who 
proposed that the resolution 
Khould be allowed to stand as 
long as it did not imply the 
transfer of staff from Luxem¬ 
bourg. 

This is the first major opinion 
presented by Sig Mancini, who 
joined the court recently. He 
must be a happy man, having 
moved from the centre of the 
Italian judicial organisation, 
where advancement makes 
judges a preferred target of 
assassination squads, to tho 
peaceful duchy where the only 
risk is that one's conclusions 
might be rejected by the court. 
This does not seem to be some¬ 
thing which Sig Mancini should 
fear too much. His opinion 
reveals the right mixture of 
realism, legal t3lent and poli¬ 
tical sensitivity which predis¬ 
poses him to membership of a 
constitutional court. 

Indeed, his opinion, if fol¬ 
lowed by the court, will do 
much to enhance the constitu¬ 
tional role of rhe Luxembourg 
judges. Confronted with the 
parliament's defence that the 
court has no competence to 
review parliamentary Acts 
which concern all three com¬ 
munities—the F.F.C and the two 
concerning coal and steel 
f£CSC> and atomic energy 
(EAEC)—Sig Mancini deduced 
the opposite conclusion: exactly 
because The question of the seat 
of the parliament inextricably 
concerns all three communities, 
the powers given to the Euro¬ 


pean Court in the ECSC treaty 
extend over the entire issue. 

The ECSC Treaty prorides 
in Article 38: 

“The court may. on applica¬ 
tion by a Member State or the 
High Authority < now succeeded 
by the Commission), declare an 
act of the Assembly or the 
Council to be void. . . . The 
only grounds for such applica¬ 
tion shall be lack of competence 
or infringement of an essential 
procedural requirement." 

This provision empowering 
the court to review parlia¬ 
mentary Acts — an essential 
characteristic of a constitutional 
court — has not been repeated 
in the two ialcr treaties estab¬ 
lishing the EEC and EAEC. U 
the court follows Sig Mane ini's 
reasoning, it will assume the 
power to review all resolutions 
of the European parliament 
which can be said aLso to affect 
the Coal and Steel Community. 
As the dismissal of the Commis¬ 
sion. the ultimate sanction avail¬ 
able to the parliament, falls 
into this category, such exten¬ 
sion of the court's powers may 
become of great importance in 
the near future. 


The various seats of the Euro¬ 
pean institutions are to be de¬ 
termined. according to all three 
treaties, by agreements among 
the member-states. Each of 
these would have liked to have 
a share of ihe action and, find¬ 
ing that ihe number of institu¬ 
tions was not divisible by six 
for later by nine), failed to 
reach a definitive agreement. In¬ 
stead. they proceeded by a 
series of semi-agreements on the 
“ provisional location of the in¬ 
stitutions." 

The Strasbourg location of 
The parliament received more 
formal confirmation in an 
agreement concluded between 
the _ member governments on 
April 6 1965. At the same time 
tt was confirmed that “the 
general secretariat of the 
Assembly and its services would 
remain in Luxembourg." 

The geographical separation 


of the parliament from its sec¬ 
retariat has required the 
regular migration of a substan¬ 
tial part of the secretariat from 
Luxembourg to Strasbourg 
whenever the parliament, is in 
session. The awkward and 
costly move of the convoys 
carrying officials, their filing 
cabinets and typewriters was 
found more or less acceptable 
for longer sessions but highly 
inconvenient when the sessions 
were very short In 1967 the 
pa rlra mem held a one-day 
session in Luxembourg for the 
first time. From then on. short 
sessions were often held in 
Luxembourg, so that in 1971, 
out of 11 sessions, five were 
not held in Strasbourg. 


This creeping transfer of the 
seat of parliament from Stras¬ 
bourg it> Luxembourg was wel¬ 
comed by the Duchy of Luxem¬ 
bourg. but disliked by France. 
In the period 1985-80 Luxem¬ 
bourg constructed three 

splendid buildings for the par¬ 
liament — a 22-storey tower 
block; a six-storey square 
palace, and another building 
with office space on six storeys, 
topped by a chamber for 
plenary sittings of the parlia¬ 
ment. At intervals. France pro¬ 
tested — first In 1971 and again 
In 1973 and 1978. The French 
vase was fortified when, in 1979, 
direct elections increased the 
numl>er and self-confidence of 
the European deputies. 

As a result the European par¬ 
liament adopted on November 
20 1980 a resolution which Is 
clear and specific in its pre- 
ahle, hut rather cagey In its 
operative part. The preamble 
points out that it Is the right 
and duty of the member gov- 
ernments to agree on The seat 
of the parliament and that they 
have not done so: that the dis¬ 
persion of the parliament's acti¬ 
vities to Strasbourg, Brussels 
and Luxembourg involves an 
enormous and growing burden 
on the budget which is increas¬ 
ingly difficult to explain or 
justify to taxpayers: that tho 


morale and efficiency of ihe par¬ 
liament's staff suffer: and that 
the parliament should have an 
identifiable building to capture 
ihe imagination of the elec¬ 
torate. 

Though the preamble stales 
that the parliament has already 
asserted its right to meet and 
work where it chooses, the oper¬ 
ative part of the resolution does 

not deviate from the provisional 
agreements of the member 
governments: the parliament 
has decided to have a single 
meeting place and that its 
should be in Strasbourg. Com- 
mluees and political groups 
should, .as a rule, continue lo 
meet in Brussels. In fact, the 
parliament has had no plenary 
sessions in Luxembourg for the 
past year or so. 

The crux of Ihe matter is in 
the final part of rhe resolution, 
which vails on the president 
and the enlarged bureau to 
review the operation of rhe 
secretariat so as to ovoid the 
need for a substantial number 
of staff to travel constantly 
between Strasbourg and Luxem¬ 
bourg. The possibility of 
improved transport links and 
advanced means of telecommu¬ 
nications- .is specifically men¬ 
tioned. but there is not'a word 
about transfer of staff from 
Luxembourg. Vet ihis is under¬ 
stood by everybody concerned 
to be the main i>suc. 

Sig. MsmcimVt conclusions, if 
adopted by the court, would 
prevent such a transfer. The 
confirmation of Strasbourg as 
the main seat of the parliament 
should not exclude occasional 
sittings in Luxembourg, and 
the committees and working 
parties would continue cheer¬ 
fully in Brussels, in reassuring 
proximity to the Commission, 
with support aajf somewhat 
increased but not so much as 
to alter ihe overall balance. 
Sig Mancini is a wise mna: re 
■n'est i/l#*» te prorrnnre que 
dure, which may be freely 
translated as - “ we'll muddle 
through.". 

‘Case 230/81. Opinion ot ASe o»*« 
Gene ral Federteo Mancini. December 7 
-7962. u»u»ported. 
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Courtaulds to boost carbon fibres output 


BY HHYS.J 2 AVH). ... 

COURTAULDS, the chemicals' 
group o planning to increase its 
output of carbon fibres by some 70 
par cant in order to meet growing 
demand for the material-- used to 
m a ke very lightweight, "high* 
strength components - from the 
aerospace industry. 

The UK company, one of the pio¬ 
neers of carbon fibre development, 
already accounts: for SO per cent of 
European output of the material, 
demand for which has been grow 
mg on average at more than 30 per 
cent over recent years. 

In world terms, Courtaulds ac¬ 
counts for IS per cent of total sales, 
a figure it expects to increase to 
more than 15 per cent when its £3m 
new facilities come on stream at 
Coventry in the autumn. 

The development, work an which 
has already started, wifi raise the 
company's capacity from the pres¬ 
ent 200 tonnes per year - regarded 
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• as a minimum break-even level -to 
350 tonnes, a figure at which Cour¬ 
taulds is confident it can begin to 
make profits in carbon fibre for the 
first time in nearly 15 years of nurs¬ 
ing the product Some 15 per cent of 

the total COSt Of the scheme jg being 
met by a government grant 

As well as enabling it to go on 
meeting demands from its aircraft 
industry customers, the new capaci¬ 
ty will. according to Mr Derek Two- 
good, chief executive of Courtaulds 
carbon fibre division, also enable 
Courtaulds to develop farther the 
range of specialities which current¬ 
ly come from its five existing fines. 

It will also make possible an as¬ 
sault on the U.S., where a number 
of major customers, are currently 
sampling materials. The UK group 
seems likely to make direct invest¬ 
ment in. the U.S. its next major step. 


Apart from Courtaulds, three oth¬ 
er groups dominate world produc¬ 
tion, and all are engaged in expand¬ 
ing capacity. To ray of Japan, with 
its American partner Union Car¬ 
bide, has an estimated 40 per cent 
of world sales. Toho, also of Japan, 
and Celanese of the U.S, jointly 
have 20 per cent and Hercules, 
which operates under a Courtaulds 
licence in the U.S., has 18 per cent 
Two major new developments are 
currently projected in France - by 
Hercules in association with Fechi- 
ney Eugine Kuhlmann by Elf 
Aquitaine and Toray - but neither 
of these is likely to be in production 
before next year. It is partly to 
counter the competitive threat 
posed by these new facilities and to 
safeguard its position as the leading 
supplier to the European aerospace 
industry that Courtaulds has de¬ 
rided to go ahead with its expan¬ 
sion. 


In aerospace the attraction of car¬ 
bon fibre based components is 
weight and energy saving. As a re¬ 
sult, carbon fibre composite materi¬ 
als have begun to replace some me¬ 
tal components and sections, parti¬ 
cularly in military aircraft 
Demand for the material, which 
has also found applications in a var¬ 
iety of sports goods such as tennis 
rackets, ski poles, golf chibs and 
fishing rods, has grown dramatical- 
ly in recent years. The world mar¬ 
ket stood at 730 tonnes in 1980, ris¬ 
ing to 1,751 tonnes last year. It is 
projected to reach 3,300 tonnes in 
1985, Courtaulds says. Of this, aero¬ 
space is expected to account for just 
under half, sports goods 25 per cent 
with other uses such as engineering 
and tiie motor industry absorbing 
the remainder. The U.S. accounts 
for two-thirds of demand with the 
rest divided between the Far East 
and Europe. 
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Benn paid £119,000 to 
dismissed chairman 
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BENN BROTHERS, publisher, of 
the Blue Guides travel series, paid 
its former nhairmnn Mr Timothy 
Benn £119,000 compensation, fol¬ 
lowing his dismissal in December. 

Mr Benn, 40, a great-grandson of 
the company's founder, stepped 
down after less than two years as 
chairman after policy differences 
anti declared board dissatisfaction 
with his style of leadership. 

He still bad four years of his con¬ 
tract to run at the time of his resig¬ 
nation, and earned £30.000 in the 
year ended last June. This made 
him the highest-paid director. 

Mr Anthony Fisher, a director, 
said the compensation was “a figure 
agreed between our solicitors and 
his as being appropriate." 

Operating profit fell 27 per cent 
in the half-year ended December 31 
1982 as margins remained »md*r 
pressure. The board hopes the 
shortfall will be made good in the 
second half. 

On higher sales of £8.05m. com¬ 
pared with £7.03m, operating profit 
fell to £389,000 from £537,000. 

Pre-tax profit fell to £146,000 
from £384,000 including inramp 
from con-publishing activities of 
£25,000 (£30,000) but after associat¬ 
ed companies’ losses of £24,000 (nil), 
re-location and redundancy costs of 
£125,000 (£183,000) and compensa- 


Expansion plan 
for Royal Bank 
of Scotland 

By WflUam Hall, 

Banking Correspondent 

THE ROYAL Bank of Scotland is 
relaunching National Commercial 
& Giya's, a semi-dormant money 
market operation, to spearhead its 
move into the merchant banking ar¬ 
ena in Scotland. This has been dom¬ 
inated by the British linen Bank (a 
' subsidiary of the Bank of Scotland), 
I Noble Grossart and subsidiaries of 
the English clearing banks, 
i The Royal Bank will inject its 
leasing business, its corporate fi¬ 
nance division and Royal Bank De¬ 
velopment Ltd into National Com¬ 
mercial & Glyn’s. 

The primary objective of the new 
group is to develop, diversify and 
expand the range and scope of the 
more sophisticated financial ser¬ 
vices hitherto provided by the 
bank’s corporate finance division. 

National Commercial & Glyn’s in¬ 
tends to become more active in 
money market operations and 
hopes that over the longer term it 
will be able to achieve the status of 
a fully recognised bank. 
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tion paid to Mr Benn of £119.000 
(nil). 

The board says that investment is 
continuing in new activities and 
Benn Electronics Publications is 
further developing its range of ti¬ 
tles. The acquisition in July 1982 of 
Microcomputer Printout has taken 
the group into the fast-growing mic¬ 
ro-computer market 

Benn Publications has main¬ 
tained its share of reduced advertis¬ 
ing budgets in markets which con¬ 
tinue to be volatile, the directors 
say. 

Tolleys series of annual tax publi¬ 
cations and their newsletters have 
performed well and the scaled- 
down Ernest Benn book publishing 
business continues to trade profi¬ 
tably. 

Farm Holiday Guides has a fur¬ 
ther opportunity for growth follow¬ 
ing the acqusition of the Herald 
Holiday Handbooks series of eight 
holiday guides last month. 

The interim dividend is being 
maintained at 1.3p. Last year’s total 
payment was 12p. After paying 
£42,000 (same) preference divi¬ 
dends attributable profits fell to 
£28,000 from £142.000. 

Tax for the half year took £76,000 
(£200,000). Earnings per 25p share 
fell to 0.4p from 2_lp. 

The shares fell 2p to lOlp. 


Our Beijing office 
opens the world of China to you. 


This newest link in our global banking network is of 
great importance to you. Now your business with the 
People’s Republic of China can be carried out in a 
personal and supportive way 

Manufacturers Hanover, a major international bank, 
has years of experience doing business with China. And 
now our Representative is on-the-spot in Beijing, assisting 
you through his deep understanding of this subtle and 


complex country 

Finally; our Beijing Representative Office is pledged to 
uphold our worldwide standards of consistency and de¬ 
pendability Contact us, and watch China unfold for you. 

For more information, contact Peter R. Lighte, 
Representative, Manufacturers Hanover. Jianguo Hotel, 
Room 114. Jianguo Men Vubi Da Jie, Beijing. 

Tet 595261, Telex: 22439JGHBJ CM. 



3jft. MANUFACTURERS HANOVER 
w * The banking source.Workiwide. 

Headquarters: 270 Park Avenue, Mew York, M.Y. 


COMPANY NOTICES 



TATE & LYLE PLC 

NOTICE OF MEETING 

NOTICE IS HEREBY GIVEN Hut Mw eightieth Annual General Merlin# of 
Tale & Lyle Public Limited Cnmoany will be held at the Europa Hotel. Duke 
Street. Grosvenor Square. London Wl. on Wednesday, die ninth day of Martn 
1983. at ete»eo-lhiiTv a m lor the lolkrw.no purpose*. 

1 To receive the ComMiV* financial statements for the oeriod ended 25th 
September 1982 together with the reports at the directors and auditors 
thereon and to declare a final dividend on the ordinary flock of the Co mo any. 

2 To elect directors. 

5 To re-aeoainl Touche Boss & Co. am auditors and to authorise the directors 
to bn their remuneration. 

4 As soeciat business to consider and if thought At to pass Hie loltowlna 
resolution as a Special Resolution —That 

(A/ The director* be and a»e hereby generally authorised In accordance with 
Section 14 of the Companies Act 1980 to exercise all the powers of the 
Company to 'Hot relevant securities within the terms of the reslriciiors 
and provisions following, namely—— 

tii tnis authority shall (unless previously revoked or renewed* expire at 
the Annual General Meeting next following the date ol the passing 
of ml* resolution. 

till this authority shall be limited to the allotment o# relevant securities 
up to tnc aggregate nominal amount oi Lie.033.S48. 

(Bi Equity securities allotted wholly foe cash may pursuant to the authority 
given in «A1 above cnly be allonea:— 

■ it m connection with an otter ol tuen securities by wav of rights to the 
solder* of orOmury stock on the register on a record date fined by the 
directors in proportion ias nearly as may bei to suen noMers' then 
housings or tutu stock but subject to such exclusion* or other 
arrangements as the directors mar deem necessary Or espedient to 
deal with iractlonal entitlements otherwise arising or legal or practical 
problems under the laws ol. or lnr requirements ol any recognised 
regulatory body in. any territory: or 

(ill loinerwise than under sub-paraoiaph iB) ill abovei up to the aggregate 
nominal amount of C3.7SO.OOO. 

ICi The directors be anc are hereby empowered »P allot. Pursuant to tile said 
authority, equity se:urities as if Section 1711' ol the said Act duf not 
aooiy to am such allotment provided that this power shall be limited to 
elfotmeni* ol equity securities eaprcssly authorised by or in accordance 
with the said authority. 

lOi For the Purposes of this resolution:— _ 

III the Said authority and the said power Shall allow and enable the 
dirretor* to tna»e an otter or agreement Delore the expiry ol that 
authority and power which would or might require relevant securit-es 
or ■ as ihe case may oej equity securities to DC altottco after such 

uil words and expressions dehned ill or for the purposes Of Fart II Of the 
Comoanirs Act :9«0 ih*n oear the seme meaning herein. 

Any member of the Compinv entitled to attend ami vole is entitled to 
appoint one or more proxies to a tit no and. on • Mil. vote Instead • m. A 

proxy need not be a memt-e» ol the Company A form ol proxy "•**°JL 
bv application to the registered other of the Company. If you with to appoint 
a prolv you will be reouued to send vour Bearer Slock Warrants with the lorn. 
Of proxy and tnese will be returned lo you after the Meeting and any adlournments 
thereof have been -Oneludcd. By oraec c , , he 

J. E. WRIGHT. Secretary 
Sugar Quay. Lower Thames StreeL 
London. EC3R 6DO. 
2nd February 1983 

Copies of diree.ors* service contract* (Other than contracts expiring or 
determinable Within One year by the Company without payment Of compensation! 
will be ooen to, inspection at the registered ofhee of the Company during usual 
bittnwss ho«rxfroVn2nd February 1983 until tne date of the Annual Genera 
Meeting, and w.u be available for inspection at the Place of the Annual General 
Meeting, from 11.15 a m. until tne close ol the Meeting. 


Private Investment Company for Asia 

(PICA) SA. 

US$20,000,000 
Floating Rate Notes 1986 

For the she months :‘rom 10th February. 1983. to 10th August, 
1983. ihe Notes will carry an interest rate of P er annum. 
The interest payable nn the relevant interest payment date. 
10 th August, 1983, against Coupon No. 9 will be LSS257.67 
per US$5,000 Noie. 

AGENT BANK: CHEMICAL BANK. LONDON 


SUMITOMO FINANCE 

(ASIA) LIMITED 

US$30,000,000 GUARANTEED FLOATING 
RATE NOTES 1988 

For the six months from 9th February 1983 to 9th August 1983 
the Notes will carry an interest rate of 9'j- per cent per 
annum. The interest payable on the relevant interest payment 
date 9th August 1983 against Coupon No. 4 will be US$499.64 
per US$10,000 Note. 

AGENT BANK CHEMICAL BANK LONDON 
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BAXTER/TRAVENOL 
INTERNATIONAL CAPITAL 
CORPORATION 

FIRST SCRIES CONVERTIBLE 
PREFERRED STOCK 
BEARER DEPOSITARY RECEIPTS 
■Slued by 

MORGAN GUARANTY TRUST CY. 
OF NEW YORK 

A distribution of Dollar 0.53 per 

depositary share less any appKabir 

taxes depending on the Presentor's 

country 01 residence will br payable 
on and after January 21. 1983 upon 
presentation of coupon No. 23 at the 
ofhee of any of the following 

depositaries- 

— MORGAN GUARANTY TRUST CY. 
OF NEW YORK 

— New York. 30. West Broadway 
— London. 1 Angel Court 
— Bruxelles. 35. avenue des Art* 
— Paris. 14. Plate VendOme 
— Frankfurt. 46, Mainxcr Land* 
strasse 

— KREDlETBANK S.A. 

— Boulevard RoyaL 43. Luxem¬ 
bourg 


BOND DRAWINGS 


THE GOVERNMENT OF PAPUA NEW GUINEA 
U.S.$25,000,000 9i% Guaranteed Bonds 1983 

NOTICE OF FINAL REDEMPTION 

Bondholders are advised that U.S.SI0.000.000 nominal Bonds outstanding are redeemable 
at par on 15th March, 1983 and that interest will cease to accrue on that dale. 

Bonds are payable at 

S. G. WARBURG & CO. LTD., 

30. Gresham Street, London, EC2P 2EB, 
or one of the other paying agents named on the Bonds. 

The following Bonds previously drawn lor redemption on the dates stated below have not 
as yet been presented for payment. 

15th March, 1977 
6894 

15lh March. 1978 
7334 9333 14615 


REGIE nationals des 

USINES RENAULT 
7 JS% 1972/1987 
Lean of FF 200409*00 


We inform tiv? oononoisin trial the 
Marin 15 1984 repayment .niUlmMt 
ol FF 20 ODO 300 • has Dtin made Dr 
nurcnaic o" the marvel ___ A _ 
Amount outdancing Ff 122.000 000 - 
The Principal Pining Agent 
SOCIETE GENERAL* ALSaS<ENNE 

Sutcututc g« Luxembourg 
15 Ax. fme Rculer. 

Luxembourg 


_ _ IUBORG 

THE UNITED BREWERIES LIMITED 

SON OS 1986 

Morgan Grgnfe/l * Co Limited KerePr l 
gives nonce mat S7S1.000 ncm.nal of -he ; 


U-5.575,000,000 

NEW BRUNSWICK ELECTRIC 
POWER COMMISSION 
91% Bond* due 1J.1979/94 

Debenture* covering 
U.S .53.000.000 have been 
purchased on the market to 
satisfy the Purchase Fund dye 
1st March 1983. 


HOLDINGS LIMITED 


ORDINARY SHARES OF ZSp 


In fidores trading; PFISHPi 

wVeaprovmcairaioaity IVL-JJ v-w 


Men, lne 
Chk~.cn IL 
IlIJiWO-lLVXi, 
London. bngUnd 
l>l SIK-TS-VS 


Ibove Bgreti ha-e Bee" ISLn ! 7°. REDEEMABLE PREFERENCE OF £1 

Jbifact-on Ol me rwem«.on S1.SOO.000 WOTIC£ , s hereby Given tut uit 
Sue Jit J n «tyTransfer Books Register* of 

hb Concinons Ol lhf iisue ol 'Ji So* Will be CLOSED on 4tn Marcb. 1983 only, 
• drawing foe the balance if 57*9.000 _ Order Of the Board, 

nominal Boiun will therefor* U»e plate UTOrr 


*n4 a 111! ol the Bond numbers drawn 
pull be subsequently published. 


A. P SMITH. 
Secretary- 





15th March 

,1962 




1002 

1012 

1018 

1025 

1030 

1035 

1041 

1047 

1052 

1057 

1070 

1075 

1080 

1085 

1091 

1098 

1103 

7108 

1113 

1125 

1130 

1136 

1142 

1148 

1153 

1158 

1164 

1171 

1181 

1186 

1193 

1198 

1966 

1971 

1976 

1983 

1988 

1993 

1998 

2005 

2011 

2016 

2021 

2026 

2033 

2039 

.2044 

2049 

2055 

2061 

2124 

2131 

2136 

2141 

2147 

2153 

2159 

2164 

2169 

2174 

2182 

2187 

2192 

2197 

2203 

2209 

2214 

2220 

2226 

2232 

2237 

2242 

2247 

2255 

2260 

2265 

2366 

2474 

2938 

2946 

2951 

2961 

2967 

2973 

2979 

2984 

2989 

2996 

3001 

3006 

3018 

3024 

3029 

3034 

3040 

3046 

3052 

3057 

3062 

3074 

3079 

3084 

3091 

3097 

3102 

3107 

3112 

3119 

3130 

3135 

3141 

3147 

3152 

3157 

3164 

3170 

3175 

3185 

3192 

3198 

3203 

3208 

3214 

3220 

3225 

3231 

3236 

3243 

3248 

3253 

3258 

3264 

3272 

3277 

3282 

3288 

3294 

3299 

3305 

3310 

3317 

3322 

3327 

3332 

3339 

3345 

3350 

3355 

3361 

3367 

3372 

3378 

3363 

3738 

3743 

3748 

3753 

3760 

3765 

3770 

3782 

3788 

3793 

3798 

3803 

3811 

3816 

3821 

3826 

3838 

3843 

3849 

3855 

3861 

3866 

3871 

3876 

3884 

3894 

3899 

3905 

3911 

3916 

3922 

3927 

3934 

3939 

3949 

3956 

3962 

3967 

3972 

3978 

3984 

3989 

3995 

4008 

4013 

4018 

4023 

4030 

4036 

4041 

4046 

4052 

4064 

4069 

4074 

4081 

4086 

4091 

4096 

4103 

4109 

4119 

4124 

4131 

4137 

4142 

4147 

4153 

4159 

4164 

. 4176 

4182 

4187 

4192 

4197 

4204 

4210 

4215 

4220 

4232 

4888 

4896 

4901 

4906 

4911 

4917 

4923 

4928 

4934 

4939 

4946 

4951 

4956 

4981 

4968 

4974 

4979 

4084 

6878 

9095 

9100 

9135 

9225 

9250 

9272 

9278 

9328 

9673 

9748 

9754 

9760 

9765 

9770 

9775 

9823 

12402 

17190 

17195 

17201 

17206 

17213 

17218 

17223 

17228 

17234 

17727 

17747 

18152 

18157 

18162 

18167 

18174 

18180 

18185 

18190 

18196 

18202 

2T075 

24483 

24 490 

24495 

24500 

24506 

24512 

24518 

24523 

24528 

24533 

24541 

24546 

24551 

24556 

24562 

24568 

24573 

24S79 



30, Gresham Street, London, EC2P 2EB. 



10th February, 1983 
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APPOINTMENTS 


Notice of Redemption 

Beatrice Foods Overseas Finance N.V. 

9% Guaranteed Debentures Due 1985 

NOTICE IS HEREBY GIVEN that, pursuant to ihe provisions of the Indenture dated as "f Fehruary 15. 
1970, under which the ahuve-deiiffnateri Peliemurvs are issued. *1,000.000 anurvitaie principal ■ mount of 
such Debentures of lhe following diitinriiw numbers has been drawn ter redemption on March 1 j. 
therein sometimes referred u> as the redemption dateis 

St .000 CnotMO IMKBiBfm BrarlaK the Prdh Letter K 

21 2737 4084 5200 5840 8443 7109 7(M5 8415 9191 J»6:i 10907 11863 12415 12886 12021 14M 

27 STS! 4087 5201 5846 6458 7111 7653 8437 9193 9960 10914 11683 12418 12905 13622 1419. 

61 Z7«9 4US 5303 SUM 6455 7112 7«9t> W38 9195 9*7* 10917 II720 1242-1 J2*W WKS 

«!t 2849 4134 5206 5860 6458 7125 7724 8439 9199 99« 1MSB 11735 12441 12939 13027 14-47 

90 2875 4161 5215 5865 6459 7126 7744 8441 9225 10000 10937 11766 19M 12959 1*29 1427- 

114 3888 4180 5316 5885 6463 7151 7745 8445 9239 10025 10989 11805 12461 12969 1X43 14-86 

115 2896 4204 5318 ««l 6466 7158 7761 8449 9241 »X*» 11002 11817 12464 129™ 13659 142K- 

184 2926 4211 5247 &X94 6476 71IK! 7786 85*H 9246 1IM76 11068 11818 12474 1:8168 13nKt l-l£U 

206 2948 4213 5350 5895 8482 7164 7818 851U 9257 JOHHS JJOMl 11825 12476 IMS 1*74 HM 

363 3953 4219 5274 5898 6489 7185 7821 8512 9361 10154 11087 UKU 12491 13109 1.W91 14^-1 

288 2983 4296 5277 5901 6518 7186 7836 8515 WWW lOSTT 11103 llrto 124W 13129 1JM« 

289 2985 4»» 5300 59tM 6524 7197 7837 H647 9323 10230 11144 11877 12501 1J1.11 I-MCI 14380 

330 3986 4322 5319 5947 6525 7204 784:* 8655 9328 10242 11149 1IHHG 12515 13162 1*** 1**™ 

343 3098 4330 5320 5962 t»2fi 7211 7845 8080 9332 10257 11156 11906 Ilfol» l.UKV 1*88 1*JHO 

344 3155 4341 5321 5955 6573 7213 7863 8687 «K=« 102711 11158 11915 12ftl. l.ttl» 1*718* 144«».C 

379 3158 4344 5325 5959 6574 7214 7885 8710 9398 !«!?:» 11177 11921 1254C 13221 13712 14418 

556 3161 4375 5356 5962 NUN 7216 7916 KKI 9403 10285 11186 11942 ll-»4* lM*f 1-17:8. 1446 j 

t»l 3199 4!t77 5359 5963 6653 7230 7933 8726 M2! 102N9 11188 11952 12549 133)11 13765 14470 

694 .7200 4.797 5362 5964 6606 72!» 7926 87:12 9428 10295 11190 11975 12558 13304 13166 14172 

731 3203 4461 5367 5967 6074 73*8 7960 8746 9441 WS33 1M95 11976 12560 lSMi 13768 14480 

911 3264 4476 5!t72 5968 6682 7259 7968 8757 9519 10:136 11199 12U93 12562 |:KM2 13781 14503 

912 3272 4504 5376 5981 6691 7281 79TU 8772 9533 11*159 11207 12095 12567 13348 1:1782 14544 

969 3283 4517 5390 599« 6694 728« 7986 8780 9540 10*0 11210 12096 125HM 1:052 1=1815 145K1 

985 3284 4516 5397 6044 6695 7315 8003 8791 9543 10366 11212 12102 128»tt 1:C<55 13818 14556 

1043 3292 4521 3407 6045 6697 7329 8007 8854 9562 l«fl 11213 12104 12629 i:C»57 ]:l829 14505 

1124 XWl 4522 5422 6066 6699 7X£! 9008 8863 9577 10374 11219 121116 1265H 1 =I=Hm l:tKI3 14580 

1145 3.HB 4551 5477 6069 6715 7337 8U21 8867 9606 10393 1 fldl 12111 12659 13383 UOclH 14583 

12SM 33(17 4643 5478 6073 6718 7381 8026 8873 9612 llefcM 11223 12120 12660 1:1391 1=(H4=l 14611 

1272 3347 4647 5495 6075 0724 7:189 80:17 8876 9644 10397 11227 12129 12>M2 13392 l-UMli 14625 

1362 3351 4648 5507 6084 6725 7.199 8046 8912 9854 10422 112:19 12176 12671 13:194 13859 1465:4 

1434 3422 4651 5510 6100 6751 7409 8080 89411 9656 104:18 11279 12197 12077 l:CIW. 13860 14tffi4 
1469 :1428 4652 55=14 6111 6757 7411 8081 8905 9696 HM53 11287 12211 12681 13=197 138(11 14714 

1600 3451 4654 5542 6112 6759 7417 8082 8906 9697 10456 11289 12219 1208=1 13401 1*71 14747 

1639 3486 4656 5548 6116 6772 7421 8084 8978 9719 HM64 11325 12225 12686 13405 13877 14762 

1650 3510 4658 5553 6117 6791 742=1 8093 8983 p?3X UM7I1 1 1=KW 12242 127114 13410 1:6*84 14791 

1K71 3650 4661 5556 0125 6795 7431 8108 8985 9754 10506 11349 12244 12709 1:1412 13X85 14794 

1922 3659 4664 5090 6126 6826 7433 8120 8986 D759 10516 li:Ml 12247 I272T. 1=1424 13x94 14797 

J986 3708 4715 5593 6130 68.37 7445 81* 8991 9700 10669 11386 12248 12757 13430 1:1x99 14799 

19X5 37U! 4739 5595 0154 6845 7446 8136 9012 9764 10572 U:S9K 12250 12759 13431 13918 14804 

2190 1WH9 4752 5596 6161 6849 7452 8148 9010 9765 10600 11438 12257 12769 134=U 1-1943 14812 

2222 3850 475=1 5606 6175 6855 7463 8166 9017 9770 10602 11450 1227=1 12773 13436 13946 14816 

2228 3857 477 1 5610 6178 6859 7486 8229 9036 9772 106=10 115177 12285 12775 13447 13961 14818 

2271 :W90 4816 5612 6180 6928 7500 8259 91*49 9773 10632 IISIO 12298 12780 1.1451 1=1902 14823 

SETI ;WI5 499=1 5622 6187 6929 7502 8295 9»6I 9776 10688 11524 12313 12783 13456 1=1975 14840 

2328 3974 5001 5624 6215 7000 750=1 83110 906=1 9800 10706 11528 12=119 12783 1=M61 1.8*84 14851 

2=130 3981 5004 5626 6220 7UK2 7507 H=KK1 9066 9801 10708 11529 12342 12792 13482 14WK1 148S3 

2332 3982 5028 5646 «gj 7011 7516 8=108 9072 9805 10709 11532 12347 12794 13496 14010 14874 

2410 3991 5040 5660 622=1 7015 7529 8310 9073 9HIO 10751 1153=1 12305 12808 1=1600 14016 14902 

2474 3994 5064 5674 6229 7032 7530 8315 9086 9840 1076=1 11560 12=166 12817 13504 14054 149=14 

2475 4000 5071 5732 62» 7l£l4 75=12 8324 9094 9841 10781 11571 12=170 12843 J.TfiOS 14090 24952 

2481 4014 5125 5746 7037 7534 ICCM 9099 9646 10827 11572 12374 12847 13512 14098 14972 

2487 4016 5157 5753 6373 7042 7553 8360 9102 9866 10835 11578 12377 12846 1.1516 14117 14973 

2623 4029 5159 5T79 6374 7065 7560 8363 9107 9K71 10849 11587 12378 12850 13542 14119 14976 

2646 4056 5160 5783 6387 7072 7601 8379 9140 9893 10853 12596 12383 12855 1354-1 141.10 14981 

2648 4057 5169 5790 6=195 71175 7602 H3tCt 9147 9897 10654 11608 12390 12886 13546 14131 14986 

26S4 4058 5172 5805 6396 7078 7609 8388 9149 9908 10876 11614 12401 12*87 13584 14133 24996 

2G64 4064 5183 5810 0399 7082 7627 8389 9150 9928 10881 11625 12402 12X88 13585 14134 

2671 4069 5185 5818 6404 7085 7629 8408 9152 9947 10691 11642 12403 12891 1=1594 11171 

2684 4076 519Q 5838 6427 7108 7637 8410 9156 9959 10906 11650 12410 12894 13606 14174 

The Debentures specified above are (o he redeemed (or the Sinking Fund (at at the Broken Serv i c es 
Department—5th Boor of COBuk. N.A- ll-usfec under the Indenture referred to above. No. Ill Wail 
Street, h the Borough of Manhattan, the City of New York, or lb) subject to any laws or regulations 
applicable thereto, at the main offices of Citlhank. N.A. in Amsterdam. Frankfurt/Main. London (Citibank 
House). Milan. Psrrs and Brussels, and Banque Internationale a Luxembourg in Luxembourg. Payments at 
the offices referred to in lb) above will be made by a United States dollar check drawn cm a hank in New York 
City or hy a transfer to a United Slates dollar account maintained hy the payee with a hank in New York on , 
March 15. 1983. the date on which (hey shall become due and payable, at the redemption price of 1(81 percent 
of the principal amount thereof, together with accrued interest to the date fixed for redemption. On and alter 
the redemption date. Interest on the said Debentures will cease to accrue, and. upon presentation and sur¬ 
render of such Debentures with all coupons appertaining thereto maturing after the date fixed for redemp¬ 
tion. payment will be made at the said redemption price out of funds to be deposited with the Dus tee. After 
the redemption date there will remain outstanding *1.000.000 principal amount of Debentures. 

Coupons due March 15.1983 should be detached and presented for payment in the usual manner: 


February 10. 1963 


Beatrice Foods Overseas Finance N.V. 

By: CITIBANK. N.A.. as Trustee 


ALLMANNA SVENSKA ELEKTRISKA AKTIEBOLAGET - A-S.EJL 
US$ 30,000,000 8/ 2 % Bonds 1986 

We hereby give notice that in accordance with the terms of the above-mentioned loan. 
Bonds for the principal amount of USS 1,741,000 have been drawn on January 26 ,1983 for 
redemption at par on March t. 1983. 

Principal amount of Bonds purchased by the Company: US$ 1,259.000 

The following Bonds have been drawn and may be presented to Kredietbank SA Luxembour- 
geoise, 43. Boulevard Royal. Luxembourg or to the other Paying Agents named on the Bonds: 


00024 

00059 

00061 

00076 

00123 

00125 

00126 

00131 

00143 

00156 

001 59 

0D173 

0D212 

00224 

00225 

00227 

00228 

00235 

00291 

00298 

00859 

00923 

00934 

00936 

00946 

01009 

01013 

0114* 

01168 

01202 

01500 

01502 

01506 

01511 

01512 

01530 

01559 

01561 

0157* 

01692 

01773 

01779 

01783 

01786 

01791 

01951 

01979 

02096 

02099 

02109 

02153 

02167 

02183 

02222 

02230 

02233 

0223* 

02258 

0226* 

02269 

02276 

02282 

02293 

02297 

02299 

02302 

02304 

02308 

02318 

02328 

02332 

02*67 

02S06 

02530 

02611 

02612 

02649 

0265* 

02661 

02662 

02665 

02683 

□ 2686 

02687 

02690 

02719 

02721 

03085 

03100 

03111 

05112 

03113 

03116 

03127 

03130 

03132 

03321 

03342 

03466 

03*70 

05488 

03501 

03505 

03514 

03816 

03819 

03842 

03844 

0*034 

04139 

04175 

0420* 

0*212 

04263 

0*35* 

0*458 

04*6* 

04*65 

0*466 

0**67 

04471 

0*474 

04477 

0*523 

0*5 56 

04562 

0456* 

0*565 

04575 

0*579 

04641 

04705 

04713 

04715 

04720 

0*722 

0*72* 

0*757 

04763 

04764 

04776 

04777 

04782 

0*787 

0*789 

0*799 

04806 

0*811 

0*824 

04924 

04927 

049*0 

04955 

0*958 

05083 

05Q9Q 

05091 

05110 

05303 

05304 

05309 

05315 

05323 

05327 

05336 

05370 

0538* 

05*59 

05*62 

05*65 

05(76 

05*77 

05489 

05503 

05513 

0551* 

05 525 

055 26 

05528 

05535 

0554 0 

05549 

05566 

05590 

05595 

05607 

0563* 

0S6S5 

0S666 

05698 

05715 

05728 

05732 

0573* 

05741 

0574* 

05757 

05763 

05768 

057 78 

05783 

05870 

06041 

060*6 

060*7 

0605* 

06062 

06063 

061S7 

06166 

0616 7 

06173 

06174 

061 7S 

06177 

06179 

06180 

06295 

06382 

0638* 

06392 

06399 

06456 

06467 

06*80 

0650* 

06 510 

06515 

0652* 

065 30 

065 36 

06SS5 

06563 

06567 

06568 

06571 

06851 

07133 

07418 

07420 

07423 

07428 

074 39 

07442 

07*50 

07*55 

07*59 

07*6* 

07470 

07480 

07482 

07566 

07569 

07570 

07571 

07589 

07608 

07609 

07611 

07613 

0761* 

07615 

07623 

07632 

076*8 

07661 

07669 

07691 

07 7*2 

07750 

07949 

07950 

08022 

08028 

06029 

08056' 

08062 

08083 

08090 

08186 

08191 

08406 

08410 

08412 

Q8682 

08683 

08687 

08796 

08802 

08803 

08805 

08811 

08858 

08862 

08871 

08882 

08898 

08907 

09116 

09138 

09200 

09202 

09220 

092*5 

092*8 

09255 

09258 

09259 

09275 

096*2 

09646 

09672 

09678 

0969* 

09702 

097Q4 

09712 

09713 

09730 

0973* 

09746 

09750 

09752 

09753 

09772 

09776 

09785 

09792 

09793 

09802 

09817 

09825 

09833 

09921 

099*1 

09957 

09960 

09971 

09978 

0996* 

09991 

10002 

10004 

1000S 

10021 

10031 

10136 

10144 

10146 

10153 

10703 

10704 

10708 

10715 

10763 

10772 

10852 

10854 

11010 

11015 

11024 

11037 

11032 

11038 

11068 

1107* 

11075 

11077 

11052 

11086 

11090 

12127 

12128 

12136 

121*3 

121*5 

121*7 

12152 

12163 

1216* 

12165 

12238 

12256 

12259 

12261 

12269 

12286 

12289 

12294 

12299 

12302 

12305 

12308 

12685 

12739 

127*7 

12756 

12758 

12760 

12765 

12788 

12790 

12794 

12801 

12879 

12916 

1294 0 

12971 

12972 

12982 

12987 

12991 

1299* 

13005 

13038 

130** 

13209 

13211 

13216 

13219 

13220 

13235 

13239 

13260 

13273 

13*39 

1344* 

13*51 

13726 

13728 

15729 

13744 

13760 

137P9 

13788 

1379* 

13798 

13803 

13807 

13811 

15815 

1*307 

1*373 

14375 

1*385 

1*390 

1*398 

1**03 

14414 

1**36 

14455 

1*456 

1*519 

1*523 

1*788 

1*821 

1*826 

1*829 

14840 

14642 

14850 

14851 

14854 

14859 

1*860 

1*899 

15046 

1S066 

15089 

15090 

15093 

15098 

15136 

15198 

15259 

15272 

15287 

15360 

15370 

15373 

15381 

15583 

15403 

15409 

15410 

15553 

15559 

15563 

15566 

15574 

15606 

1 568 7 

15689 

1S703 

15729 

1S735 

IS 761 

15770 

15785 

15814 

15827 

15850 

15852 

15856 

15863 

15867 

15873 

15877 

15882 

15888 

1S9S5 

13959 

16002 

16008 

16011 

16022 

16063 

16084 

16094 

16099 

16100 

16103 

16107 

16125 

16130 

16156 

16159 

16218 

16221 

16227 

16230 

16233 

16254 

16256 

16258 

16331 

16366 

16370 

16377 

16378 

1658* 

16395 

16*06 

16*19 

16*22 

16425 

16*31 

1643S 

16**8 

16*53 

16*5* 

16463 

16*67 

16*8* 

16*86 

16531 

165*7 

165*8 

165*9 

16555 

16563 

16639 

16644 

16718 

16727 

14741 

16752 

16762 

1678* 

16792 

16796 

16808 

16817 

1682 3 

16887 

16890 

14929 

16936 

16948 

16964 

16972 

16976 

169 77 

16985 

16986 

14991 

17004 

17005 

17010 

1 7029 

1704 3 

17062 

17071 

17088 

17090 

17092 

1*099 

17102 

17125 

1722* 

17230 

17239 

17242 

17243 

172*5 

17289 

17300 

17305 

17310 

17318 

17327 

17335 

17337 

17339 

173*1 

1734* 

17345 

173*7 

173*8 

1 7352 

17354 

173S8 

17397 

174 30 

174 34 

17458 

17*69 

17*72 

17*89 

1 74 95 

17506 

17510 

17512 

1751* 

17521 

17526 

17528 

175 30 

175*3 

17551 

17559 

1757* 

1762* 

17629 

17682 

17711 

1771* 

17720 

17733 

177*1 

17750 

17754 

17761 

17769 

17780 

17791 

17 795 

17805 

17814 

1762* 

17832 

17863 

17867 

17888 

17889 

17890 

17922 

17928 

17931 

17953 

17960 

17963 

17975 

17983 

1799* 

18002 

18013 

18016 

18017 

18019 

18020 

18021 

18025 

18028 

18037 

180*0 

1&044 

18059 

18067 

18068 

18075 

1807 7 

18080 . 

18092 

18093 

18109 

18112 

181 15 

18116 

18124 

18128 

18129 

181*1 

18142 

18152 

18157 

18163 

1816* 

18182 

18184 

18188 

18189 

18198 

18200 

18202 

1820* 

18206 

18209 

18212 
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1 8287 
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18313 

18319 

18323 

18335 

18336 

183*9 

18366 

18389 

18*09 

18*13 

18*1* 

18*18 

18*23 

18*26 

18*31 

18* 3* 

18437 

16*49 

18*50 

18*73 

18487 

18*90 

18492 
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18517 
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185*0 
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18565 
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18571 
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18591 

18608 
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19202 

19233 

19257 

19*10 

19*71 

19*93 

19*94 

19*98 

19409 

19501 

19502 

19518 

19531 

195 36 

19542 

195*6 

19565 

19576 

19581 

19620 

19625 

196 30 

19632 

19637 

19651 

19653 

19655 

19684 

1969J 

19699 

19700 

19711 

19726 

1976* 

19769 

19772 

19776 

19781 

19786 

19793 

19794 

19795 

19798 

19803 

19816 

19860 

19865 

19869 

20027 

20028 

20051 

20055 

20066 

20T19 

20121 

20122 

201*5 

201S0 

20152 

20160 

20175 

20180 

20202 

20230 

20290 

20291 

20299 

20302 

20307 

2031* 

20316 

20323 

203*5 

20383 

204*2 

20**5 

20*47 

20450 

20460 

20*6 T 

204 7* 

20478 

20*8* 

20*69 

20491 

20*92 


Group finance director at BSR 


AFD HOLDINGS has appointed London branch of The Northern 
Mr Bonn Edwards managing Trust Co-of-Chicago, .has 


Mr Philip Robinson has joined «r Tony »>son. seni 
the board of BSR as group President, and Mr Dark 
finance director. He was finance ^ r rsl vice-president of 
director of TI Chesterfield, a Hutton International Ii 


Mr Tony Djson, senior vice- ABBOTT'S PACKAGING. 


president, and Mr David Dobby. member of the Macfariane 
first vice-president Of E. F. Group (Clansman), has made 


director of TI ChesterfieldT a Hutton International Inc. have the following changes: M« Wini- 
subsidiary of ^Tube Investments b “ n appointed directors of E. F. **“* has retired as presi- 
Kroup ^ f T t ^ 1 HUTTON & CO (LONDON). They d«pt and Mr Alee Hampton, who 

. continue to be responsible for w “! be retiring on June 30. has 

L. E. PRITCHITT AND CO.. ^V^Hutton Group 8 * iaXin ** « sSes*dtaertm- ta'sir Gorton 
maker of milk products, has E - Hunon uroup ' Lane. Mr Hampton remains on 

appointed Mr W. R. Lawes as * _ the Abbott's board and. until his 

managing director. He succeeds The NORWICH BREWERi has retirement, takes over as manag- 

Mx R. W. Lawes who continues appointed Mr Roger WJIcber as Jng director of Controlled Pack- 
as chairman of the L. E. Pritchilt personnel director. He joins aging Services, a new member 
Group of Companies, from Lcleaset where he was of the Macfariane Group. Mr 

if personnel manager. John Maxwell has been 

Mr Terrv RsWer u-n^ral shIac * ^pointed director With respon- 


di rector of its VC operation: ' been appointed » SlT*? 0 **? 

w Barclays Merchant Bank, .-with 

Mr K. 5L Cliff, county treasurer « ffect from Mapeb ** 

of Hertfordshire County Council — „_ * . . - • •. • 

and a member of the NAPF Mr Davld ToraeTr. deputy Head 

Investment Protection Com- of banking ***» 

mittee. has joined the Com- *>e*B *W 50 I?2i * wa5uccr 


mittee of Management of The 
Property Unit Trust for Public 
and General Superannuation 


Of LLOYDS BANK.' .\ 

Mr Dadd Sanders has resigned 


relinquished Ws responsibilities 

as sales director to Mr Gorton The u,ut Treats Group. 

Lane. Mr Hampton remains on * 


Schemes (PUTPAGS). part or as a director of JAMES WalKES 

The Property Unit Treats Group. GOLDSMITH . AND SILVER- 
ir SMITHS, and wilt be developing 


Mr John Cornish is to stand his interest in property. 


down shortly as chairman and 
managing director of MARDON 


New managing director at 


Group of Companies. 

* 

Mr Terry Baker, general sales 
manager, is leaving Philips Small 
Appliances to join PRS as com¬ 
mercial director. 

★ 

Mr Ken Underhill, who has 


from Letraset where he was of the Macfariane Group. Mr 
personnel manager. John Maxwell has been 

* appointed director with respon- 

Mr O. N. Dawson has joined sibiJity for tibe future develop- 
the board of ALEXANDERS menl o{ Abbott's packaging de- 
D1SC0UNT as a non-executive P ots and Mr George Young 
director becomes financial director, the 

ir position he held at Danish Mou- 


Mr Ken Underhill, who has „ David Parker manaeine Somery and Sons, also of the 

been export senior executive in “J* R.SIS’riSISSSS? Macfariane Group, 

the coal face equipment division Euro tech Electronic^ 

Of ANDERSON STRATHCLYDE ' * 

for the last three years, has been ^'^cftor, WO VEN ELECTRON ICS Carrington, the former 

appointed divisional export E 5 v S^h ForeS" ™ret^, has hSS 

director. s: appointed chairman of THE 

* ironies, South Carolina, U.S. mir.BAf. rrvmur mu. 


PACKAGING INTERNATIONAL. Halifax brewers SAMUEL 
a BAT Industries subsidiary. Mr WEBSTER & SONS Is Hr 
Cornish will be succeeded on Peter Humphrey, previously 
April 1 by Mr Johir WerUdge, production and. distribution 
a director of both Mardon and director ■ for Watney. Combe 
BAT Industries. - Mr Worlidge Reid. He succeeds Mr Jehu 
is also deputy- chairman of the Jagger who baa been appointed 
BAT-owned Wiggins Teape a group director on the main 
Group, which he joined as a board of Watney Mann andt 
production trainee in 1951, and Truman Brewers, a role in which 
a director of British American he retains his links with the 


Tobacco. 


Halifax brewery as chairman. 

★ 

Two directors have been 


w GENERAL ELECTRIC COM- 

Nr D. a. 8. Cripps has been * PANY. He has succeeded Lord 

appointed joint managing diree- Mr Howard May lard and Mr Nelson of Stafford, who con- 

tor of FRIZZELL HJCKS, a sub- Mlcbael Case bourne have been tinues as a director of GEC. 
sidiary of the Frizzell Group. appointed technical directors of * 

* CEMENTATION CONSTRUC- o-.— _v.. v 


Mr Paddy Sandford^ohnsen _ .. .... 

has joined Ararop International, Tv ^° ( dirPriurs__bave^ 
an executive search consortium, appointed hf FWDUS. 
as director and partner of McKay becoipcs market- 

CANNY BOWEN & ASSO- tag director and Mr David 
CIATES, London. Knight sales - director. Mr 

. McKay joins from the Nestle 

* company in Canada. Mr Knight 

Mr Alex Duma, previously an. has been with Findus since the 
assistant director of BARCLAYS early sixties, latterly as Its bush 


sidiary of the Frizzell Group. appointed technical directors of 

* CEMENTATION CONSTRUC- 
Mr Barry Conway, London TION and RDL CONTRACTING. 

manager of DOMINION SECURI- civil engineering companies 
TIES AMES, has been appointed ^e Trafalgar House Group, 
a main board director. Mr They are based in Darlington. 
Chandos Gore Langton (London) * 

and Mr Hais Juergen Qaelsser ^ Barr7 HamlH. LEISURE'S 
(Lausanne) have been appointed sales manager for the past 
vice-presidents. yeaP> ha5 been promoted to sales 

* and marketing director. He 

Mr David Gordon has been succeeds Mr Tony Burns who 

appointed managing director of leaves to join Wednesbury Tube, 
the newly-formed SPEARHEAD another company within Glynwed 
business consultancy division. International, in the newljj 

* created position of sales and 

Sir Henry CWlver, ni.rketing director. 


Mr Peter Connor has been 


appointed to the board of FLO- MERCHANT BANK, has been ness projects manager. 


PAK (UK) as director respon¬ 
sible for manufacture and sales. 
He was commercial manager. 


appointed a director. Mr Nigel Peter Trimlngham has /been 
Turner, vice president and made general manager, private 
deputy general manager of the label, and joins the executive. 


United Glass transport company 


cellor of Cranfield Institute of 
Technology, has been appointed Mr C. 
to the board of HILL SAMLTEL appointed 
GROUP. EQUITAB 

* ANCE SC 

THE BATH AND PORTLAND 
GROUP has made the following agr p f 


* 

Mr C. S. Wales has been 
appointed a director of THE 
EQUITABLE LIFE ASSUR¬ 
ANCE SOCIETY. 

* 

Hr Peter Yapp has been 


appointments to the boards of appointed to the board of IPC 
subsidiary companies: Hr B. A. BUSINESS PRESS. He will con- 
Bodicoat, divisional accountant tinue as managing director of 
and company secretary, and Mr IPC Specialist and Professional 
B. H. Eva ft. chief engineer, to Press and deputy chairman of 
the board of KDG Instruments; jpe Exhib itions and IPC Con- 


VN1TED DISTRIBUTION 
SERVICES. a newly-formed 
transport and warehousing com¬ 
pany, has appointed the execu¬ 
tes who will he responsible far 
merging the United Glass trans¬ 
port department and Carlisle- 
based Robson's Border Trans¬ 
port. Mr Herbert NeUtesliip 
becomes managing director and 
Mr George Flenley is made com¬ 
mercial director of the new com¬ 
pany. while retaining managing 
directorship of Robson's. Mr 
Mike Carter has been appointed 
operations director. 


BARTON ALUMINIUM FOtJN- 


deposit lakers. 


DRIES, a part of the Barton associated position for six years. 
Group. He joins Barton from Mr John A. Turner bas been 
Vowles Aluminium Foundry, part appointed commercial director of 
of Triplex Foundry Group, where the company. Mr Turner was 


he was managing director. 
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commercial manager. 
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Bonds surrendered for redemption should have attached all unmatured coupons appertain¬ 
ing thereto Coupons due March 1.1983 should be detached and collected in the usual manner. 


Amount outstanding: US$ 12,000.000 
Luxembourg, February 10.1983 


Principal Paying Agent 

KREDIETBANK 

S.A. LUXEMBOURGEOISE 


director, and Mr Philip Dennett, tember 1. has been appointed 
financial controller, becomes deputy rhairman. He succeeds 
finance director. Sir Norman Biggs who has 

* retired. * 

Mr Mike M*pidgf has fj?* 1 ! Mr Boa Bounds, director of 
appointed managing dirertor of fl najire ani j overseas operations, 

**KSS!l Ve ?P d Sfrtft May & Baker, has been elected 


WlBORG Si °P=VINT& UI He A iS of the INSTITUTE'OF 

wnifELiS. AiJZSt, I 5 * CHARTERED SECRETARIES 

marketing director. AND ADMINISTRATORS. 

Mr Edward Picken has been __ * 

promoted to director, media from Mr Simon Baker, director of 
computer media sales manager the Carlisle-based crane company 


and company secretary, and Mr IPC Specialist and Professional Mr F. H. Wales has retired 
1 H. K. Evan, chief engineer, to Press and deputy chairman of from the board of THE LONDON 
the board of KDG Instruments; ]PC Exhibitions and IPC Con- LIFE ASSOCIATION and Mr 
Mr ML Fraser, northern regional ferences. M. H. C. Pery fills the vacancy, 

manager, to the board of King* + * 

ston Minerals. FLO-MECH has made two v Mr Robert J. Woodbridge has 

Mr Barrie Wright has been SttSS^AiSta HOUSTON VlNANCJAL^SER- 

appointed managing director of appointed technical dire ctor of VICES. London-based licensed 
BARTON ALUMINIUM FOUN- the company having been in an deposit lakers. 


at Memorex. Cowans Sheldon, a unit of NEI 

+ Cranes, has been appointed 

Following the merger on managing director of NEI 
January 1 of Savilles and Red- CRANES, 
dish Chemical Company (both * 

members or Brent Chemicals FEN NOSCAND1 A. a new joint 
international Group) to form a venture with partners from Fin- 
new company. REDDISH land and Sweden, begins opera- 
SAVILLES. rhe following have tions in London later this year 
been appointed: Mr W. J. Hip- with a share capital of £10m. Its 
kins, formerly chairman of two equal partners are SKOP- 
Reddish, becomes chairman: Mr bank of Finland and Sparbankcr- 
S. G Cuthbert. BCI Group chief nas Bank of Sweden, which act 
executive, joins the board; Mr as the central hanks for ihe 
E. G. tramp, formerly managing savings banks in iheir respective 
director of Savilles. becomes countries. Mr Jan G. T. S. 
managing director; deputy Ankarcrooa. who is Swedish, has 
managing director is Mr A. Hill; been appointed managing ditec- 
Mr D. W. Hlpkins is marketing tor of FennnScandia from early 
development director; Mr A. March. Since 1976 he has been 
Gregory becomes food and bever- deputy managing -directnr . of 
age chemical sales director; Mr Nordic Bank PLC. one of the 
A..J. D. Mathew's is appointed largest consortium banks. Fennn- 
sales director brewing services Scandia. which plans to start 
division: and Mr P. J. Hurst operations in September, will 
becomes finance director. have its offices in one or the 

. * City's historical buildings, the 

Mr Malcolm Wilcox, a director Old Deanery', near St. Paul's 
of PRIVAT banken since Sep- CalhedraL 


At HEUGA UK Mr Martin 
Smith, formerly general manager 
of the overseas division, based 
at Aylesbury, becomes export 


CORRECTION 
U A $50,000,000 
CAISSE CENTRALE DE 
COOPERATION ECONOMIQUE 

Floating rate notes due 1998 
Unconditionally guaranteed by the 
Republic of France. 

Please note that the notice which appeared in the February 
9th 1983 edition of this paper erroneously gave the due date 
as 1988 instead of 1998. Other terras and conditions stated 
therein were correct 

CREDIT LYONNAIS (London Brandi) 

- Agent Bank 


BASE LENDING RATES 


A.B.N. Bank . U % Gulf G*tee Trust Ltd i*» 

Allied Irish Bank. 21 % HHainbros Ban^..._ ; n % 

Amro Bank .. 11 % Hargrave Sees. Ltd. ... li %' 

”®F^Ans b T ac h?r . n % Heritable & Gen. Trust 11 % 

Arbuthnot Latham ... 11 % HHill Samuel . 511 «R 

Armco Trust Ltd. . 11 % g. Hoare A Co.?n % 

Associates Cap. Corp. 11 % ■ Hongkong & Shanghai 11 % I 

Banco de Bilbao . 11 % Kingsnorth Trust Ltd. 12 % ' 

Bank Hapoatim BM ... 11 % Knowsley & Co. Ltd.... li i% ' 

BCCI . II % Lloyds Bank . 11 % ; 

Bank of Ireland . 11 % Mallinhall Limited .... 11 % 

Bank Leumi (UK) pic II % Edward Manxon & Co. 12 

Bank of Cyprus. 11 % Midland Bank . 11 % 

Bank Street Sec. Ltd. 101*% ■ Morgan Grenfell . 11 % 

Banque Beige Ltd. ... 11 95 National Westminster 11 % 

Banque du Rhone. 12 % Norwich Gen. Tst. 11 % 

Barclays Bank . II % P. s. Refson & Co. ... 11 > 5 i 

Beneficial Trust Ltd.... 12 % Royal Trust Co. Canada 11 % 

Bremar Holdings Ltd. 12 % Roxburghe Guarantee 11 IS 

Brit Bank of Mid. East 11 % Slavenburg’s Bank ... 11 % 

I Brown Shipley . 11 % Standard Chartered ...'ll % 

Canada Perm't Trust 11J% l^sde Dev. Bank ...... 11 % 

Castle Court Trust Ltd. 11 J% Trustee Savtogs Bank. 11 % 

Ca>*zer Ltd. 11 % TCB .. 11 % 

Cedar Holdings . 11 % United Bank $f Kuwait 11 

l Charterhouse Japhet... 11 % Volkskas Inti. Ltd. ... 11 % 

Chou ran ons . Hit Westpac Banking Corp. 11 % 

Citibank Savings .? 9 % Whiteaway Lajdlaw ... ll)°f« 

Clydesdale Bank ...... 11 % Williams & Glyn's. ll % 

C. E. Coates .. 12 % Wimrust Secs. Ltd. ... ll 

Comm. Bk. of N. East 11 % Yorkshire Bank. 11 % 

Consolidated Credits... 11 ■ Members of the Accepting Houses 

Co-operative Bank.*11 9R Comminee. 

The Cyprus Papular Bk II % " d * po * ,t * 8 ^. 1 -month 

Duncan Lawrie . II % init on ' t * rm CB ' 000,M2 - 

■p. *p 11 (£. HtOtllfl® lO.Dw. 

Fxoter Tnitr (M. ^ t 7-day deposits on sums oi- under 

Meier Trust wa. .. 12 % £ 10.000 8 %. £ 10.000 up » cso 000 

First Nat. Flo. Corp. 13j% 8 V.;. csa.OOO end over 9>»%. 

Firat Nat. Secs. Ltd. 13 % t Cali deposits ci.OOO and over Bit. 

Robert Fraser . 12 % u 21 -dey deposits over ci.ooo 9 %. 

Gnndlays Bank .til % I Dflmarii deposits 1'.',. 

1 Guinness Mahon . 11 S 1 Mortgage best me. 


Exeter Trust Ltd. . 12 % 

First Nat. Fin. Corp. 13j% 
First Nat. Secs. Ltd. 13 % 


Public Works Loan Board rates 


Effective February 9 

Quote loans repaid 

•t 


Mon-quota loam A* re»* M 



6yEH*f 

At 
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byBPt 
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111 
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Ui 
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■ 11* 

11 
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121 
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121 
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12 

121 

121 
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ZZf 

15 

. 12} 

12 

12 

12» 

12} 

12} 

... 

. 12 

111 

HI 

Ui 

1*2 

121 


Non-quota loans B are 1 per cent Higher in each case than 
non-quota loans A. t Equal instalments of principal. $ Repayment 
by half-yearly annuity (fixed equal half-yearly payments to Include 
principal and interest). 3 With half-yearly payments of interest only* 
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MINING 


Palabora earns and pays more 


BY KENNETH MARSTON, 

THE Rio Tmto-Emc group's law 
cost Palabora mine in Sooth Africa, 
which may still be the only major 
copper producer in the world to be 
making a profit, has not only raised 
1982 earnings tat also lifted its divi¬ 
dend. 

A final quarterly dividend of 22.5 

centsisdedaredtomalceatotaJftff 
the year of 80 cents against SO cents 
fear 188 L The 1982 net profit comes 
out at R273m against fUfl Jtm in the 
previous year, but the latest figure 
is struck before deduction of a de¬ 
ferred taxation rate adjustment of 


3 EDITOR 

R825m arising from an increase is 
South African corporation tax. 

Palabora's copper sales jumped 
in the fourth quarter to 35,851 
tonnes, bringing the year's total to 
122.345 tonnes compared with 
113,687 tonnes in 1981. 

Last March the smelter, refinery 
and rod casting plants were shut 
down for maintenance work and 

This adversely affected produc¬ 
tion of cathodes; thin sheets of pure 
copper used in an electrolytic pro¬ 
cess whereby pure copper is carried 


from anodes (less pure copper) and 
deposited on the cathodes which 
are lata cast into commercial 
shapes such as wirebars. 

Later in the year smelting and re¬ 
fining operations were resumed, 
but although the refinery operated 
at full capacity daring fee second 
half it could not treat all the accu¬ 
mulated production of anodes. 

There is thus a large stockpile of 
these awaiting refining this year. 
Meanwhile, copper prices have im¬ 
proved and Palabora's earnings 
should have got off to a good start 


Malaysian tin output still falling 


BY GEORGE M1UJNG-STANLEY 

THE EXPORT quotas imposed on. 
■tin-producers tiwrfpr the sixth Inter¬ 
national Tin Agreement are still 
having the desired effect on the out¬ 
put of fee trig Malaysian compa¬ 
nies. 

The latest output figures re¬ 
leased, covering the month of Janu¬ 
ary, show that the cumulative total' 
for the big Malaysia Mining Corpor¬ 
ation (MMC) group m the first sev¬ 
en months of the group’s current fi¬ 
nancial year, has fallen to 3,671 
tonnes from 1887 tonnes for the 
corresponding period of the previ¬ 
ous year. 

Total production from the six 
companies in the MMC group for 


January was 557 tonnes, tip from 
December's figure of 545 tonnes. 

The leading producer in the 
group, MMC itself, saw its output 
fall to 230 tonnes from 289 tonnes in 
December. The overall slight in¬ 
crease in tin production came about 
because three of the smaller compa¬ 
nies in the group, Kramat, South¬ 
ern Kinta and Southern M a l ayan, 
all managed to boost output 

The MMC group is controlled by 
Pemas Charter Management Oth¬ 
er companies the same man¬ 
agement also achieved a small over¬ 
all increase in output, from Decem¬ 
ber's 879 tonnes to 911 tonnes. 

This was a result of a sharp rise 


at Berjuntai. the biggest producer 
outside fee MMC group, where pro¬ 
duction rose to 210 tonnes agains t 
December's 167 tonnes. 

Export controls forced the Pemas 
companies to close 12 dredges dur¬ 
ing the month of December, and all 
12 remained shut during January. 
In addition, two other dredges were 
closed for part of the month. 

The smaller Gopeng group also 
released production figures yester¬ 
day, showing that January's output 
fell to 188% tonnes from December's 
192% tonnes. 

Hie fall was largely caused by a 
decline at Gopeng, fee biggest pro¬ 
ducer. 


Labor leader firm on 
Australian mines tax 


BY OUR MINING STAFF 

IN THE early skirmishing ahead of 
Australia's general election on 
March 5, Mr Bob Hawke, the new¬ 
ly-elected leader of the opposition 
Australian Labor Party (ALP) has, 
as reported yesterday reaffirmed 
the ALP'S commitment to introduce 
a "resource rent tax" on fee mining 
companies. 

To put it into perspective, such a 
tax amounts to the equivalent of an 
excess profits tax. Hie difference is, 
as Mr Hawke made dear, that the 
tax would not be levied on mining 


projects until all capital outlays had 
been recouped, thus recognising the 
feet that a mine is a wasting asset 

The mining operation would also 
be allowed to achieve an unspeci¬ 
fied rate of return, or ‘‘normal" prof¬ 
it 

The concept of a resource rent 
tax is not new, either in Australia 
or elsewhere. However, to be ac¬ 
ceptable, it needs to be levied fairly 
by those who appreciate the cyclical 
nature and risks of the mining in- 
dustry. 


US$100,000,000 

Merrill Lynch Overseas Capital N.V. 

(Incorporated with limited liability in the Netherlands Antilles) 

Guaranteed floating Rate Notes due 1987 

Uncondjtrorufly Guaranteed by 

Merrill Lynch & Co., Inc. 

In accordance with the terms and conditions of the above-mentioned 
Notes and Fiscal Agency Agreement dated as of April 15, 1981, 
between Merrill Lynch Overseas Capital N.V., Merrill Lynch & Co., 
Inc. and Citibank, NA.. notice is hereby given that the Rate of 
Interest has been fixed at 9&% p.a. and that the interest payable 
on the relevant Interest Payment Date. May 10. 1983. against 
Coupon No. 8 in respect of US$5,000 nominal of the Notes, will 
be US$118.20. 


February ID, T983 London 

By: Citibank. NA. (CSSI Dept), Agent Bank. 


CmBAN<G> 


NEW ISSUE February 9.1983 


FNMA 


FEDERAL NATIONAL 
MORTGAGE ASSOCIATION 


$ 1 , 000 , 000,000 

10.90% Debentures 

Dated February 10.1983 

Series SM-1987-L 
Non-Callable 

Price 100% 


Due December 10,1987 

Cusip No. 313586 NH 8 


The debenturesare the obligations of the Federal National Mortgage Association, 
a corporation organized and existing under lhe laws of the United States, and 
are issued under toe authority contained in Section 304(b) ot the Federal 
National Mortgage Association Charter Act (12 U.S.C. 1716 et seq I. 


This offering is made by the Federal National Mortgage Association 
through its Senior Vice President-Finance and Treasurer with the assistance 
of a nationwide Selling Group of recognized dealers in securities. 

Debentures will be available in Book-Entry form only. 

There will be no definitive secunties ottered. 

John J. Meehan Allen C. Sell 

Senior Vice President- f in a nce and Treasurer Vkx Presktont-Fiscai Office 


100 wail Street. New York. N.Y. 10005 


This announcement appears as a matter of record only. 


NOTICE OF REDEMPTION 

To the Holders of 


Y. S. Line (Cayman) Ltd. 


7% per cent. Guaranteed Notes 1984 

NOTICE IS HEREBY GIVEN feat, pursuant to Condition 5 (A) of the above Notes, the undersigned will redeem on March 15,1983 $7,500,000 aggregate principal amount of said Notes at their principal amount, together with interest accrued to the date of redemption. 


The serial numbers of the Notes to he redeemed are as follows: 


M7 305 606 
■ 308 607 

JO 309 «|| 

It 310 612 
IS 313 617 
28 314 6IS 

316 

317 
321 


908 1221 

909 1222 

SIS i§S 

914 1230 

i§5 

1235 



1809 2116 2413 2711 

1813 2117 2417 2712 

1814 2120 2418 2714 

1817 2123 2422 2715 

1818 2124 2423 2716 

1822 212S 2426 2719 

1823 2127 2429 2720 

1828 2128 2430 2721 

1829 2132 2431 2724 

1831 2133 2434 2725 

1832 2136 243S 2726 
2835 2139 2438 2727 

1836 2140 2437 2730 

1837 2142 2440 

1840 2143 2441 

2148 2 

2149 2 
*2153 2 
2154 2 
2158 

IS 2 

-ii® i: 

2167 


3316 3614 3915 4217 4506 4801 
319 3615 3916 4218 4509 4804 


3617 3917 4220 4510 

3618 3920 4223 4SI2 
3921 


1862 2168 
3575 -1861-2171. 


1278 1580 1873 2177 


1874 2178 

1878 2181 

1879 2184 2478 277 

1479 277 



4806 

_ ... 4807 

4224 4513 4808 

4226 4516 4813 

4227 4519 
4231 

4234 

4235 

4236 

4239 4526 4827 

4240 4629 4828 




183 £3 »70 3379 Hm 

_ 8072 3380 — 

2186 2479 2771 3073 3381 

91 M 9-rry MIS 

3079 338S 


1884 2186 2483 2772 

1885 2187 2484 2775 


{& !!3? Ifjf ^ ^ S| Sg? 

1596 1891 219S 2490 2780 3083 3390 363B 3992 4288 4582 


1894 2195 2494 

1895 2196 2495 

1897 2197 3497 

1898 2200 2496 


2781 

2783 

2786 

27X4 


3391 

3US9 339! 

3093 3395 

3094 3396 

3098 3397 


5124 547i 

IIP i& 

8131 
51 
51 
SI- 

5139 .5433 

5140 5437 

142 5438 

143 5443 

146 5444 

5149 5448 

5150 5449 

5151 5453 

5152 5454 

5155 5456 

5156 5459 

5157 5460 
SIM 5462 

5161 5463 

5162 5466 

_.... .... 5166 5469 

4284 4579 4878 5166 S470 5768 6067 

_ - 5167 5472 5773 6071 

5171 5473 5774 6074 

5171 5476 5778 6075 

5175 5479 5779 6077 


6612 6915 

6613 6616 
6616 6917 

S I# 6920 
tO 6921 
6622 6922 
6623 6925 

6627 6926 
6628 6929 
6632 6930 
6 931 


a 

4249 4537 

4250 4538 

4251 4543 

^ JUJ 

4549 
.. il 4553 
4260 .4554 

061 22S 

4560 

«67 

4271 4566 

4274 4569 

_ 4375 4570 

3979 4277 45^ 
' 4278 4573 



4873 


4281 4576 4874 


4580 4879 
4883 


5399 5696 6002 6308 6609 6911 7199 

5403 5697 6003 6309 6610 6914 7203 

5404 5701 6008 

5406 5704 6009 

5408 57|>5 6010 6315 

5409 5707 6011 6317 

5410 57(W 6012 6318 

5412 5711 6015 6321 

5413 S7I4 6016 6324 
S416 5715 6017 6326 
5419 5717 6023 6327 
9420 5718 6024 6330 

5722 6028 6333 6633 

5723 6027 6334 

5727 6«3t 6335 

5728 6034 6337 

5733 603S 6338 

5734 6036 6342 

5736 6039 6343 

5737 6040 6346 
8740 6042 6349 

5741 6043 6350 

5742 6046 6352 

5745 6049 

5746 6050 

5747 6051 6359 

5751 6052 8363 

5754 6065 63M 

5755 6056 6368 

5757 6057 6369 

5758 COM 6373 

5761 6061 6374 

5764 COM 6375 

5765 6065 6J77 


5767 


3993 4293 4505 4888 _ 

3996 4294 4M6 4889 5177 *480 5783 6078 

4290 4587 4890 5178 5481 57#* 6081 


4000 

4002 


429# 4590 
4.103 4591 


«S 995 1307 1606 1901 2201 2501 2790 3098 3397 3700 4002 4302 4591 

696 W M» 1609 l9oi 2202 2504 27*2 SOW 3401 3702 4003 4304 4592 

699 999 1311 1610 1905 2206 £50S 2793 3103 3404 3703 400b 4308 4.WS 


4892 

4893 


l\\ JSiS iS iS 33 3.0* 3405 3706 400, 

315 M13 1907 2210 2508 2799 3105 3407 37119 4Q1<» 



JI 6 418 715 

J17 419 718 
121 420 

US 423 

IK 


719 


99 

.12 2511 2800 

2213 2514 280= 
2215 2515 2MQ 

2218 2516 2*08 
_ 2219 2519 £R09 

1628 1919 2321 2520 2813 

1629 1920 2=22 2S=l 2814 

1631 1921 2226 2524 2X17 

1633 1924 2229 2525 2818 

1634 IKS 23311 2527 2X22 

1635 1906 2=31 2528 =8=3 

1636 1927 2234 253= 2828 

1637 1930 2233 2533 2X29 

1640 3933 =237 2S« 2X31 

1641 1934 2238 2539 2X33 

1642 1938 2241 2543 -2S35 

1645 1939 2244 2544 2836 

1941 2245 25*8 2837 

1942 2=46 2*49* 2*40 


4309 4596 4900 

4310 4597 4902 

4312 4*01 


3104 _ 

3105 3407 3709 401 

3107 3408 3710 4011 . 

3108 3411 3712 4012 4313 4M4 

3111 3414 2713 4015 4316 4*05 

3114 3415 3716 4016 4319 4*07 

3116 3417 3719 4017 43=1 460* 

3117 3418 3720 4023 43=2 4*11 

31=0 34=2 3721 40X4 433* 4*>14 


51*1 

5184 

5185 
5187 
51X8 
5193 

4903 5194 


4906 

4909 

4910 

4911 

4912 


6391 
6394 

5482 5788 60*4 

5485 57*9 6085 

5496 57VO 0087 6397 

5487 5792 6088 6400 

5490 5793 6003 6401 

5491 5796 6004 *402 6704 

549= 5799 6098 6406 6705 

519* 5495 5*00 GU09 6406 

5199 5496 Mitt 6103 6407 

5203 5497'5803 6104 6110 6711 

5=04 5501 5806 6108 *411 6714 

5208 5504 SOW) 6)09 6412 


49)5 51*09 5MJS 5010 6110 


31=3 3423 3724 4026 4325 4615 4016 5=10 5507 Sail 6112 

31=4 3427 37=5 4027 4X18 4*17 4917 5212 5508 5812 6113 , _ 

312S 342* 3726 4031 4328 4618 4970 5213 5511 58 IS 6116 6422 


6419 *718 

64=0 6721 


4329 4622 4921 

4330 4623 4924 

4332 4627 


3127 3431 3729 4034 

312* 3434 3730 4035 

3132 3435 3731 4036 

3133 3436 3732 4U39 

3136 3439 3736 4040 

3139 3440 3738 4042 4338 4«U 

3140 3441 3739 4043 4341 4*35 4931 

-3142 344= 3743 4046 4344 4*36 4932 

3143 3445 3744 4049 


_ 4H2S 

4333 4*28 4926 5222 5518 

4337 4631 4929 52=5 S52= 

-- 4930 



4345 4639 4935 

4347 4640 4938 

4348 4611 

4353 4642 _ 

4.154 4645 4944 

4358 4646 4948 

4359 4647 4949 


5=16 5514 5*16 6119 
5219 5515 5817 6151 

5231 5517 58=0 6122 

58=1 6125 
. _ 58=4 6128 

5=28 5523 6425 6129 

52=9 55=7 Saw *130 

5230 5528 58=9 6132 

5=3= 5531 5X30 6133 

5233 5534 5811 6137 

5=37 5535 583= *138 

5=38 5536 5X3S 6141 

5241 5539 5838 *144 

5=44 5540 58.19 6145 

5=45 5541 5843 *147 


1068 1374 

163 455 756 1070 3375 

164 458 759 1072 137* 

166 45V 760 1073 1377 

167 461 761 10TO 1380 

170 462 764 3079 1381 

173 467 7*5 1080 138= 

274 468 766 Watt 1385 

175 473 789 1083 IMS 

176 473 770 1088 1387 

179 477 771 1089 13W 

180 478 775 1093 1391 

181 4»* 778 109* 1392 

1*4 48* 779 1098 139b 

185 484 781 1099 1399 

1*8 488 781 1103 14Q0 

Iff) 487 7X5 1104 1402 

190 490 TB8 1105 1403 

191 493 789 1107 1406 

195 494 791 1108 1409 

198 496 792 31IX 1410 

199 497 797 111* 141= 

201 500 798 1116 141* 

=02 503 802 1117 

204 504 603 "11=0 

207 50S 806 1123 

208 508 807‘ 1124 

210 509 811 1125 

211 510 812- 1127 

SIS - 513 617 1128 

218 51« 518-.1132 

219. S16 8ZO 1133 

220 517 82L 1136 

" 824. 


m gg- »g >SS 3? SR 33 3i3 33 SSS J8S JS Si SS S5 SIS 33 

1066 1371 1662 I960 ZM O =565 2*56 3164 3457 3760 4061 43b* 4651 495= 5^*5 5jJ« 6153 64|5 


6436 6734 

6439 6735 


6441 

6444 

6445 

6446 

6447 

6450 

6451 


1417 

1418 
14= 
1423 
14=8 

1429 

1430 

1431 

1434 

1435 


2=3 521 824.-1138 1436 

224 5=2 825 1140 143. 

=H 527 826 ll*= 1440 

S37 508 629 1143 1441 

230 SH 830 Jl« . 14*2 

=33 SM 831 11*9 1445 

234 537 835 3153 1446 

Z3S 538 83* 1154 1*47 

238 5*2 1158 1450 

239 543 841 J1S9 1451 

240 549 *42 11*3 1452 

Z4I 546 MS 116* 145* 

244 547 *48 1165 145V 

=45 550 848 1167 l*«! 

2*6 S53 Kjl 1168 146= 

249 5*4- 165 -1171 1483 

=50 556 857 1174 14*6 

251 557 868 lira 2469 

255 MO m 1177 14TO 

7S8 563 863 1178 1473 

259 564 867 . 1181 1478 

2*1 545 MA 1114 1478 

2G? S« B72 118S 1479 


1*63 1963 2261 2567 2859 

1866 1963 276= 2*8 2860 

1668 1968 2=66 2571 =862 

1669 I960 7289 2574 2883 

1673 1973 2270 257S 3868 

1634 1974 2=73 2S7K 1*69 

1678 1978 2=73 2577 2873 

1679 J979. 2=7* 25*1 =874 

1683 1983 2279 25X1 2878 

16*4 1984. 2380 =582 =879 

1685 1985 =282 2585 =883 

1687 1987 2=83 2588 2884 

1688 1908 =88 =587 =885 

MIL 1*91 30/0 2590 £HX7 

1694 1994 =93 2SH1 =888 

1695 1995 2294 2592 =891 

1097 1997 2=98 2596 2894 

1698 1996 2299 2«* 

1701 2I8>1 =303 =600 2897 

1704 =004 l'*M =60= =898 

1705 2005 =305 26U3 2901 

1706 3006 2*7 260* 2904 

1707 a»7 2208 arf>*» =905 

1710 20IU 2311 2610 2906 

1711 2011 231* »I2 =907 

1712 2012 2315 =61.1 2910 

1715 2018 231* =6J7 =911 

1719 2019 2319 =618 291= 

1719 =0=1 =320 262= =915 

1720 =02= =3=1 =6=3 =916 

17=1 2026 =32* 2K* 2919 

s §2 £*?,' 


1730 =035 2333 =63S 

J733 2017 2338 2636 2927 

17.34 2108 2339 =W7 2030 

173* 2041 2343 M40 2933 

1739 2044 =344 =641 2934 

1743 =045 2348 264= =938 

1744 2046 2349 =645 2939 

1745 2M7 2353 2M6 2941 

1747 =050 =354 26*7 2942 

1748 =061 2365“ 2 “H* 

1751 =052 =357 2651 29*8 

1754 2055 2358 =65= 29S0 

1755 2056 2381 2856 2952 

1757 2M7 23M 2»9 2»3 

1758 =060 2365 2660 2956 

|761 20ol 2367 26*2 2959 

1764 2062 2368 2663 =960 

1785 =0M» 2371 2*«6 2962 

1786 2069 2374 W69 2963 


3165 34*1 3762 4062 4366 4*52 4953 

3167 3464 3763 4065 

3168 3465 3766 4066 - 

3171 3467 3769 40*7 4370 4657 4960 


5253 5546 5*19 6154 

43*8 46S5 4956 5=54 5S47 5850 6163 

4369 4656 4959 SiM 5550 SMS! 6164 

S259 5561 MU *1*8 


3174 34*8 3770 4071 4372 4*61 4962 5=63 SS52 5856 6169 


4373 4664 4963 5=64 5555 

4376 4*65 4VU 5268 5556 

4379 4667 4969 5269 

4970 

4971 

4972 
4975 


4380 4668 

4382 4*71 


4389 4683 

439(1 46X4 

4391 


4980 

4981 

4982 


SITS 3471 3771 41174 

3177 3*74 3772 4075 

3178 3475 3775 4077 

31X1 3477 3776 <078 

3184 3478 3777 4081 

3185 3*83 3780 4084 4383 4*74 

318* 3484 3781 4085 4385 4875 

3187 3488 3782 4087 43X6 4*77 

3190 3480 3785 408* 4.TK7 «*. 8 

3191 3493 37X6 4093 ‘ — 

3192 3494 3787 409* 

3195 3488 3791 4098 

3196 3499 3794 4099 

3197 3500 3795 4103 

3200 35TO 3797 4104 .. - 

3=0 L 3503 3798 4W8 4397 4698 

3=02 3506 3801 4109 4400 4*99 4994 

3=06 3509 3804 4110 4WI 4700 4996 

3=W 3510 3605 4112 4402 4702 

3=10 351= 3807 4113 

3212 3513 3MW 

3213 3516 3813 4119 

3215 3519 3814 41=1 - 

3=18 3520 3818 412= 4411 4,12 

3=19 35=1 3619 41=5 4414 4713 

32=1 3524 3822 4128 


4392 4689 4985 S2B9 

4395 4093 4966 52M0 

439* 4694 <987 


6494 6790 

6498 6791 


677* 7075 

6777 7077 

6780 

6781 
6783 
67X5 
*786 
6787 


_ 4404 4703 

4116 4405 4706 

4407 4709 5004 
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2=738 2303.3 S34IXI 2.17=8 240=* 243=7 

=37.11 240=7 243=8 

23734 24imi 24X11 

2.17.15 24031 24354 

2373* 24113= 24;US 

237.17 240.15 24X17 

23740 24113 * 24X18 

2374 1 241137 24341 

2.1742 =41140 =4:144 

23422 =3745 2404 1 24345 

234=6 2171* 24042 24:U* 

2.1747 2404* 24347 

2J7SO 241119 2135(1 

23751 24050 24151 

=3762 =4*V.£ 24X52 

=377* 34053 243'-5 

23759 2405* 24 IS* 

237*0 24HMI 


=739 2303* 24403 

=74.1 2.VIT9 23*06 
2=744 XTO40 23407 
=748 2304= =34119 

2274 u =3043 =34111 

22750 2304* 2.(115 

2=75= 2304*1 23416 

2=753 7.H»!itl 2it4=l 
2=756 2Ja5l 
237*9 23u5= 

227*0 23055 2=4=7 

22762 23056 23431 

2=7*3 23057 X14J2 

22766 23060 234X1 

22769 £3061 £3435 

22770 23062 23436 

23065 23439 


24'.94 
245115 
=4W> 
£4'.97 
=4(08) 
24601 
=4*11= 
24(015 
=4*0* 
£44817 
24*10 
24*11 
2461= 
3461* 
21*19 


24X93 

24X94 

24898 

=4X99 

21903 

24904 

24905 

24907 

24908 
24911 
24914 
=4915 
=4«17 
24918 
=49=1 


24b=il 24924 
24b=2 249=5 

246=3 249=6 

24*26 =4927 

24*29 24930 

246-10 24931 

54632 IMS 
=4633 =4935 

24U8 2*93* 
24639 24U37 


K77S 

=2776 

22777 

227191 

227X1 

=2784 

22785 

22796 

22789 

22790 
£2791 
23702 
22795 
22798 
22 :*is» 


=4357 

243*0 

24361 

243*3 


>804 

22808 

22809 

22810 
22812 
2781J 
22816 
=2819 


2306* 23442 2376= 240*0 

230*7 2344.1 237*3 2X162 

23071 23445 237*6 240*3 

23074 2144* 23769 24068 24 36* 

23075 23449 =37711 210*0 343*9 

23077 =3452 2377= 24073 24.17(1 

23078 23453 23773 2407* 2437= 

2308ft 23454 £3777 =4075 =4373 

=3(183 23457 23778 2407* 24375 

23084 23458 23782 24077 24377 

23086 23459 23783 S4HXn 2437R 

=3007 =34*3 =3788 =4083 2438= 

23091 23463 23789 241)84 2438.1 

23094 =3465 23791 =4085 24386 

23095 23466 23792 2*087 243*9 

23096 23492 =3795 240*0 24390 

23099 23493 23796 24«iM 24301 

23100 25498 =3797 =4093 21394 

23102 23499 23800 34096 24395 

23103 23503 23801 24099 24397 

23106 23504 23802 24100 24.198 

33109 23508 23806 24103 24400 

23110 ZIW =3809 24103 244111 

23111 23513 2381Q =4108 2440= 

2311= =4514 23812 24)00 2440* 


?<**-« 

24*41 

24*48 

34*40 

21653 

24651 


24940 

2*041 

249*2 

=40*6 

24940 

24950 


24*55 =4952 

24*57 24953 


=4654 

=4*61 

=46*4 

246*5 

24667 

24668 
24671 
=1*74 
24675 
=4*76 
=4«79 
=4*6(1 
=4681 
=4684 
24*85 
24587 
24688 
24*« 
24*93 
24608 
24*99 


21036 

=4059 

=4960 

=40*2 

24963 

=49*8 

=49*9 

2(973 

24074 

=4977 

=4078 

24982 

=4983 

=1088 

24089 

=4991 

21902 

24905 

=4096 

24097 

25000 


A ^ Marr x. K 39S 3 said Notes will become due and payable in such coin or currency of the United Stales of America 
„ 1 S 1 imte for ihf pajment of public uod privau, deb«. The Note. wUl b= paid upon prcscnl.tion 

JJj *™«der thereof with all coupons appertaining thereto maturing after the redemption dale, at the option of the holder at any 

QSSfink of Japan TrSst Company, Principal Paying AgenU 245 Park A«n U ^ New 
York,New York 10167; The Industrial Bank of Japan, Limited, Bucklersbtmf Hous^^albrook, London EC4N 8BR; The Sanwa 
Srite^31-45Grtaham Street, London EC2V 7ED; Kredietbank S A Luxembourgeoise, 3 1 rue Notre Dame, Luxembourg; 


Dated: February 10,1983 


The Bank of Tokyo, Ltd., Bockenheimer LandsLrasse 47 ,6 Frankfurt/'Main; Swiss Bank Corporation, Paradeplatz, CH 8002, Zurich. 

Payments other than in New York City will be made by US dollar cheque drawn on, or by transfer to a US dollar account 
maintained by the payee, with a bank in New York City. 

Coupons due March 15,1983 should be detached and collected in the usual manner. 

From and after March 15,1983 interest on the Notes to be redeemed will cease to accrue. 

Y.S. LINE (CAYMAN) LTD. 

By The Industrial Bank of Japan Trust Company, 
os Principal Paying Agent. 
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UNIT TRUSTS 

Afcbcv Unit Tit. Mngn. (a) 


Britannia Up. of Unit Trulls Ltd. (aXcXg) 
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BtllrUPIl^ 'Jprdip fl llf 01 #»7 J 0040 
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)29 

J0P-V1 


7_2 4 

-n 4 


UK Grm«fh 

aa ? 

518 



ftc.- Unrt, 

6 5 2 

70 1 
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) 76 
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2 Uf S 

'03 

363 
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112 1 
»9 
107 « 
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Aden Harvey & Rets Unit Tst. Miqn. 

1. Kinq wniliamSi. ECAN 7AU 01-6236314 

AHRG.II Trust 147 7 1040* *0 11 Ittrt 

Allied Handtro Ltd. (a) <g) 

Hambre Mvr Huticu B romw ood Ew 
Dwmxood -03771 21I4S4 & 224123 


4. jA 

Hri omi 
>Mllr' Eft. 

Sort Wvi Sii-. 
if* Bln. CkO 
Hdi h ew Fndi 
N.H Hnyi in 
f lira 'IK 

Inc S QrOrfh 

G>lt 

P-4 ShM*- 
Sect* SyruM Fradx 
Commnkf * Siuura. 
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OM4 ft Own 
in* Trim Shares 
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WoVJT^ 
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Startd 



Duncan Uwrk Fn«L Mgrv (q> 

I Mturr Pta£«- LonlonSWl# 0HU 01 2*VWl 

fiSS is; 

0nn-m Ml hi A -0 51 7 00 


Hmdrrmn Adrmrailratian (a) fb) (cl 

p,~n+r UT y 9»f*+ «« nf« 


For E. F HMdrilv err 

Fuelled Fond M raogi xa ri 


1414 
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041 

127 0 

136* 

• 06 

117 5 

366 8 

-0 3 
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*06 
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.06 

*7 7 

51 4*3 

-04 

t*L 1 
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161? 

660 

-0 

98 7 
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590 
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S3 J 
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•01 

35 1 

1TB 
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19 5 
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■02 

90 1 

97 
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Edinburgh Fund Managers Ltd. 

a Mrlv-Or Cm ElMuip 0312264431 


E dMaR Eunpt Fmft- 

AnsCJI 7lt4 m a 

j.aunF«eio jys 
Pacific F«b* 1123 8 

-ijHiiiiovr 
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Ma 10051 J 240 

357 0 3723‘IS 053 

123 8 1312 1 1 *8 


1027 110 7m 
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Er I* I 



Equity & Law Ua. Tr. M. (a) (b) (el 
bnranium Rd. H«Wi Wycombe 0444 33377 

UP Gram Tm *u 

UK Tsi Inc 

HKpsrr Inc Tsl am 
H nyrr Inc Tsl Inc 
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Gilev tut Inc. T-J Inc . 

Nth Ammea T-a Ate NO S 


F.ir East Tsl Ace 
Gi-m-r-.il Tm 


741 

79 

71 1 

76 

818 

87 

77) 

8) 

67 ? 

70 

64 3 

67 

405 

47 

548 

58 

174 7 

IM 


Ik 

701 
7 01 
«*> 
446 
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348 


FT! & Target Fund Managers Ltd.. 
Took Hewsr. Grattan? Paao Ayfrobury. Bocks 
Aultsbur* *05Shl 5441 

SnubCb'- Fd 156 0 M3 *041 177 


Afnrd lit 

Br'i indi Fund 

Growth A inconw 
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HanWroFund 
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High lac 
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High Virtd 
Gout Ski 
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iMrmWional 
Japan Fund 
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Fidelity International Management Ltd. 
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High houm* Fradh 

Inc A Growth 
r Ace cm Unis' 

Hrgn Imonr 
Ertra Inc 
Smaller Ee. On 
Prrt V GiH 
Gi* Trusi 
Fund unrrrsl 
Greta Fundi 

FilU0CkV 

Qii & Rr. 
International 
GWOal Tm 

iMt-rnalionif. . . 
Wold Wrdr FrU 7 
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Lloyd's Lite Unit Tst. Mngrv Ltd. 
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c 

Dnw 
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1 »g 
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J 
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UbS 
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804vf 
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oH 
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R» 
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Schroder Ural Tnsl Managm Ltd. 
fanynv-Hw* Prvtjnaillt O7U5027733 


-1071 mi lift 
203 * *04 1131 
162 Ku 10,3 IP 
■JIBI «Ot M 

^it "*nl i3 

»■«■» 

&|«Qi 7H 
tnB >qi tin 

HIM *01 1140 


AmrnC4" 
'Arcum Umls 

Aisrt'O Rrcav 

'Accum Units' 
Au**raL4ii*a 
Accutn units 
Cawrxtrty 


■ Aiccon Ur 
Compama Growth 
Cctir-r" a Growth 

Ctm-Wii 
DrucWnf 
A—m U-ht- 


B.S Fund 
BS Acewn 


Growth Accarn 
Growth Inconr 
Htgptncomr 


North American 
On no 
Rruwrry 
TrcJmatggv 
Earmpl 


36 2d 

*oi| 

477 

M7 

•0 5 
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*04 
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11 L2 

*0 

3 02 

75 8 

*0 4 

3 02 

)2q 

-O 1 

9 14 
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• 0 4 

7 47 

4?6d 

-O? 
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.06 
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IM 1 
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Growth A Incorw 
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High l_ 

Sndr Cos 'bi 
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1 
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2874 
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2442 rjil 
15)3 
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2494 
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1132 
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l» 
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Q 50 
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«_ 
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Accum ur.T.. 
E.ira Vwld 
i A cum Urns 
Fa Eastern 
'Acun Urals' 
Fimdof tru Tst 
i Aura Urar.i 
Uiwjj 
■Amu m Uwns 
Grt income 
■Actum Unit'. 
Hsqh Ircamr 

Un Is' 


I:b 8* i* 
:» \ ■ i a 
iMal i; 
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lhh 7 ■[ I. 

“■a *1? 


NEL Tni«t Managm Ltd. (a) (g) 
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■ Accum Un 


■lames Finlay Unit Trust MngL Ltd. 

10-14 Wrl Nilr Si met. Glasgow 041 204 1323 


Ltd. 


BwtaniUr Man a gem en t Ca 
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Accum Unitl 
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.Accum (Jrais 
B«o»rr> 
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Norwich Union Insurance Group |kl 
CO Boil Norwich. NRf ING 0603 22200 

GrowT.J FimO tMSbO 722H*)N 397 


O pp en h einser Practical Fund Mngt Ltd. 
66 C-MUM St. London EC4N 6AE 014*23889) 

S isHWmcWMer 124 7 77 ( 

WwhMnffwe 436 48 14 I 241 


Aram- an 
-Ai.iim Ural- 1 
Aii naliafl 
-Aisian Urals' 
Cwhi.il 
A sian IIKv 

nmpr 

Assvm units- 

Grnei.il 
As Cum Unds' 
Gin 

•Accutn Uratsi 
tucranrt 

' Aram Uiuts'T 

■wvunrar 

• As t ran uratsi 
Smallei C n • 

. A. [nm Uinh.l 

Spraul Sin Fit 

• Al''im Units' 

Tokyo 

■ At rum Urals' 

'EuinE* 

•P i. C Fd 


3*7 7 
M«6 


J97 

JW 


•SprcE 



kawIM 

■ Act tan UMTs i 
•rW"r 

-Ascum Urals' 

Ftrl. 

■ Arcam Uratsi 
En opt . 

SAccara UraRt.- 
m tens 

■ ACsuM UhK.' . . 

bu l l Amu firth 

■ Bciwit Urals'-. . 
raUdmi 
’ Accum Un* ■ 

0.9 Ip CA 
i Accor Uratsi. . 

&9 Capital tnrd 
' Accum Units’ . 

NMWW ftv-dorcek 
Item IbUs 

Sc (A bv. 

AdtfraHjR Sao - - 
'AicunUWtiL 
fLghYwbf .... 
i*BB9 Uratsi.. . 

SmaHCos . . . 

■ Accnot Units* .. . 

301 fm&Prtm. .|l 

UK (Akwh UnHkL-.r 
1105 Ldh w 9 mi_ 

681 SpncMtSds. „ . 

681 TpM * Cp -P w yt Trad 
047 Demand Fumr. V 

Money Fund* ..... . 

04? lyraWMenM TubOtonl run 

52 TS8 tf«K Trust* (W (ej (y) 

361 P0 Bo* J. Kerns Mse, HAw . Hwnv 37*10 IPG. 
0*64 62188 Dedipps W 02M^U2 ) 



Iff 


TS8 


Pearl Trust Managers Ltd. (a)(9X7) 

757 Hum Horaran WC1U 7EB 01 4058441 


Cn-otwin Fa 


>«L 

fiV.lrl Unit f*4 

Acruypy U.NIM 


J. Henry Schroder Wagg ft Ca. Ltd. PAtara 
120CiwvpLdh LondonECJ 019884000 TSBIWgtie. 

T Day Sprrur Owp I - 1 I 1068 


Scottish Amtcabie In*. Mngrs. Ltd. 

150 St Vintenl St Glasgow Ml 2482323 

Eraaty Trust Accum tl»B 150<4 *0*4 423 


P eh can Units Admin. Ltd. (gXx) 

57 6) PniKecs St. MHvrvstra 061 2365695 
i Urals 1176 6 140 01 *021 4 Ml 


Perpetual Unit Trust MngmL (a) ( 2 ) 

48 Han Si Henh-y ra<Ttiames 049126BbB 

Growth IK’ ««J j || 


Scottish Eguitabfe Fond Mgr*. Ltd. 

Jl St Andrews Sq Eamowon Oil 5569101 
Income Units BS9 414J»2U 356 

Accum Units . Iil7 1 124U.*221 3.56 

OealiA day WMMSdBr 


Worldwide Recovery 


IKM7 
78 7 
fc!9 


Scottish WMosvs' Fuad ft H w o ge m e nt 


Da Atoms .... 70.4 
T5B L lotorar - U.9 

Da Actran..UJ" M SA9 

TSSGeneral. •. — 

Do Accum . 1214 ljM 

TSS C-h J. frfl IM (459 47 "W 

Da Acaan . :. . JJU 

TS8 Pacific .54 3 

Do Actons - 544 

TSSScwtnh . .. 1648 

Do Acwnt - 192* 

TGBUctttOppt 5* ... u , 

Da Accum .129 IT- 52.) 

Uster Bank-(a) 

wamo Straec, BeKasc 23523? 

IbHJKterGrtMItb . 1582 62.M *C9 3*8 

Unit That A cc ou nt «. Mgwd. Ltd. 

Rents Mse. lOnp WHNam 5L EC*R9lt 01-623 4951 
FriarsHse Fund -1441 7161 I 388 



P0 BO* 402 Ethnbwgfi EH16S8U 031-6556000 V MfH TlUlt WWl Ud. 


MCM Una Managers Lid. 
MG M Hu . I Irene 0a Wratnmg 
High inc 11043 117 

UKGromm !mri ns 


Proviracud Life Co. Ltd. 
222 Brshopwiaie ECS 


PegAMe-T-a F#b9 11225 13161 *OX 384 


01-6238211 

6 92 
3 27 


a -S3 


MaSMuD Lmuted 

3b BerbeleyStt. London W1X 5DA. 01-4946634 
MalUntiallMonrvFo • I - - | I 10 48 

osit Fund. 


fVot'/K Far Emm 

ProlifK Gill Cw 
Pmh he High tm 

ProlilK Int) 
Pnhftc N Amer 
Prolife Spec SMs 
: Tectin 


ProlMK Technology 


541 
67 0 
72 1 
58.0 
861 
77 7 
(404 


0) 247 65» 
6231 -Oil 19) 
64y .0.9 287 
IT A .0^ 6 31 
62 J -0 1 L46 

92 3-0 7 oafi 
BJ3 »abj L 78 
9691 -04 804 


SIMC0 M oney Fund* 

66. Carawn Stmn. EC4N 6AE 01 236 02)3 

SlMCOCnUFuratT I WOO - 1 . J 110) 

SlMCO 7-DjyFundt KtCO - I | »90 

SlUCOSFd f7day-» 1*1000 - l I 734 

nitwdhbnsed —Ca-b Deprad Fun*, 


Bath Hw, Lendow. EC1A 2EU 
Spacial 5Hs Feo9 —(13L4 . HiJ 


01-2965080 
1+131 444 


INSURANCES 


•Unannorned—Call Oetovt 


Friend* Pro*. Trust Manager* (aXbXO 
PirtumEnd Dorkiig Tel (0306'885055 

P P Emmy Urals nil 7 US a -021 141 
Do Accum . [1809 1434| -ON 244 


HK American 7 sl 
HK titra Income Tm , 
HK F« East A Gn Td | 
HKCraom A Gen 
HK Income T-a 
HK Japan Tsl 


HK Market Lenders 154 5 


Can- Srtug Fa Ean i 


Cent M. of Fin. of Cbueeb of England** 
77 London Wad, EC2NIDB 01-5881815 

In* End Jan 31 I 233 9 I I 5 27 
F.d In*. Secs Jan 111 120)5 .1180 

Dep Fno Mol Jan 3ll U80 


Funds in Court ■ 

Putdic Trustee. Kingwuy. WC2 
Capital Feb 3 . 1185 4 

Gross Inc Feb 3 N0 8 

HMlVlrtdFrb) 11 US 

'VaMll Restncfed lo moraes under Cows catnt 


ma 


01-4054)00 
4 12 

1L24 
9.72 


HK Pnvale Tsl 
HK Smaller Co s Tsl 
HK Technology Tsl . 


Ltd. (m) 

01 5884111 
4411 -071 IM 
29 9*1*0 1 W00 
45 U *0 7 LOO 
wa -os 340 
467 *o: 74 

34 j -01 10 

63 9 .0 2 4 7 

73 3« *06 460 

741 .13 3 3 1 

9L61 -04 32 


ManuLjfE Management Ltd. 

Si George's Way. Stevenage CM38 56101 

CtfiAFrd im pa 8 76.4 I 36b 

Growth Uiws. _ |)04 8 110 4 | 351 


PrudL Portf olio Mngrs. Ltd. (a} (b) (c) 
Horaran Bras. EC1N 2NH 01-405 9222 

Pnwemial l?>6 0 22451 *201 4 00 

V.vrauqnGm . Ill* 5 119 0M *051 10 52 


Standard Life Trust Mgmt. Ltd. 

3. George Si. Eotnburgh, EH22X2 031225255? 
income Unm.. 11127 12 3*061 413 
Accum Units . . 11127 1223 rOM 4.13 


int 1 Growth Umc Tnisi 


561 


12b 


M a yflower Management Co. Ltd. 

14- ia Greseam Si EC2V 7AU 01-6068099 
Income Feb 7 11240 130 61 I 7 6l 

General Fe6 7 10)1 108 3 3)4 

liKM Feb 7 727 7bH 284 


Quitter Management Cn. Ltd. 

31 45Greshamstree* EC? 016004177 

CbsadrWM Gen Fd 1230 4 240 U j 258 

[kiadr.tm Income >1254 129M I 812 

Quadrar* Iml Fund [7214 2284 j 1 ) 6 


Stewart Unit Tst. M a nagers Ud.(a) 

45 CAarfdfir So. EdmOurgO. 0312303271 


Cturabani Recovers 


of Ireland (a) 


S.T. Unit Manager* Ltd. 

16 Finsbury Circus. EC2M 7DJ 


Ctaartnca Ctaritie* HfK Fund** 

15. Moorgae. London. EC2 01-6384121 

Income Jan 31 I 1JB51 < I 1097 

I 24*44 | \ 1097 


Do Acrem 


Archway Unit T«L Mg*. Ltd4«Xc) 

317 H«jn Hotwm WC1V7NL 018316233 
On hem Fund 11)60 1*6 01 I S8S 

AichwayGrtwih Find 126 4 284 I 3 13 

PhCr-. February 3 Ned -*4> day Fibuay 10 

Arbwright Management 

Parsonaor G4ns. Manchester 061 -834 2332 
Arkwright Fd Feb 1 1120 4 128 U I 3 07 

Barclays Unicorn Ltd.UXcMo) 

Unicom Ho 252. Romfrad Rd. E7 01 5)4 5544 


Charities Official hnesL FundTt 
77 London Wall. EC2N IDS 01 5881815 

income Jan 31 ( 2011* I 1 651 

Aural Jai 11 I 524 7* | | _ 


G T Cap Income 
Do Ace . 

GT Inc Fd 
C T US A Gen 
GT Japan A Gen 
T. Pros E« Fd 


G T Inf'l Fund 
G T Fa Ea« & On 


G T Tech. AGUi.Fd 
C T European Fund 


323 

812 

JS 7 , 

Is 16 ? 1 

Hil 


IT 

453 
181 . 
500 M 
339 
102 .. 
1*3 6| 

130 r 


01-6288131 


McAnaOy Fund Marogement Ltd. 

Peyrs Hse . King Williran St. EC* 01*23 4951 

*V2Xi2-M VA day February SS ^ 

^ M , . . , „ . Mencag Untt Trust Mngrs Ltd (aKcXg) 

Key Fund Manager* Ltd. (aXg) Umcran Hie. 252 RraMord Rd. E7 01 534 554a 

1 ). Worship51 . EC2A2AB 01^286626 Mencap . 160 5 6501 *0 S <8 


Reliance Unit Mgn. Ltd. 
Reliancr Hie Timbndge Wells. Kf 
British Life 1868 918 

RehaKe Ural 7sr >lnci (35 4 59: 

Rrtiance Ul Tfl (Arc'[66 ) 704 


089222271 
*451 472 
*Obi 5 9.1 
*48 593 


(American Firad 
- Accum. Units' .. 
•Withdrawal Urtus 
• British Capital 
i Accum Urals' 
■■European Fraol 
7Japan Fund .. . 

Deal rTur. a Fn 


1451 
157 5 
120 8 
2460 
297 9 
1014 




■Wed '‘Mao. ft Tbra. 


164 

164 

164 

665 

665 

20 ) 

0.50 


365 

365 


Ridgefield Management Ltd. 

20-24 toprwukr* Si. London. EC2Y 01 5886906 
Income UT .[77 5 8) « *0 31 9 28 

iMemaUOnalUT 156 4 M&2 107 


UnK ran Amrnia 

Du Avsi. Acc 
Do Ausl Inc 
Da Capital 
Do EremptT'j 
Do E ilr.i Income 
Do Fuunciai 
On 500 

Da SbTfIc '•* Inc 

K G|r PjC'llC Au. 

Gar Praihc me 
Do Growth Acc 

S Income Truu 
Prf Arts Ts«. 

DO H e covers 

Do Trustee Fund 
Do WTdwiOe T-J 
B I si In Fd. Acc 
Do Income 



Chieftain Tmt Man* 
1L Mew St. EC2M dTP. 
Amen ean ly ■ ... . 1382 
Australian iji 204 

Far Easlrm Tsl III 42 9 
High Income - . 35 9 

Inti. Trust lyl . 425 
Banc Rewitrs Tsl 461 
Incm. Growth To . 268 
Pral ft Gm Tt 19 5 
Smaller Co's Tnm 34 4 
GbU Mcawry Turn 127 4 


Ltd (a) (g) 
01-283 2632. 



6. & A- Trust (a) (g) 
5 RayfeKfi Road. Brentwood 
G AA..1549 



Mercury Fund Managers Lid. 


'02771227300 
64.01 *0 51 4 34 


20. Fendvch St. EC3 


Unit Manager* 


fiarturare Fund Manager* (a) (c) (g) 

2 St Mary Ane.EClABBP 01-6236114 

Deal mg wdy 01 *23 5766 500b 


Confederation Funds MgL Ltd. (a) 

50. Chancery Low. WC2A1HE 01 2420282 
GrowthFtra 11020 107JS *2Q 370 

Craigmoynt Unit Tst Mgr*. Ltd. 

40. BudUerabury, Londai EC4N 8BD 01-248<*984 


High Income .. 
North Amencoi 

Basis - ' 

AAd Mram High Int 



Banng Brother* & Cn. Ltd. 

8. Bishepsqale. EC2N4AE 
Straltcv Trust. 1354 0 368 ■ 

Do Accum 1444 4 520 21 

Ned -wo day Mar 1 ibr 12 ram 


Gib Truu . _ 

-kkerth rawrag day W ddieiib r 
Crescent Unit Tit. Mngn. Ud. (aXgl 
01283 8833 4 MeAnlle Cies. Edmbragn 3 031 22*349? 


American Trust 
Australian Truu 
British Tsl'A ce •. 
British Tsi tom > 
Coimodlty Shoe 
Evtra Income 
Far Can Trust 
Filed I id Fd 
Gift Trust .. 

Gold Snare Trusi'i* 
High incram- Tst 
Income Firad. . 

Ins Age n cies 
Inc ft Grth Eaeirgu 
Ml. Tft. IAcl ■ 
Japan Trust 
Oil ft Energy Tmsl 
Special Slls Tsi 
UKSm Cs Rk Trust 




147 3 

164 0d 


K.8 UmlFd-At. .. 

2256 

Z5L& 


K B Fd In Tgc 

HKB 

1171 


KB.Fdln To Acc. . 

17)7 

1371 



1035 

116C 

-05 

KB 5m.C<n Fd.Au 

124.5 

1394 

-04 


59 3 

66 1 


KBMghYld Aa. 

no? 

400 



10 Gnnhraii Si . EC2P 2EB 


01-6004555 

G« Ora 

111* 

1191 

-Of 

277 


U7T 

180 1 

• 11 

277 

Inc. «rta*rry 

727 

781 

*0i 

5 IS 

Irtl DrJ 

114 7 

1231 

-Of 

257 

lull Aa 

1366 

1*61 

_ 1 f] 

257 

Eqa Dro_Fro 9 . 

955 

99 «« 


J 01 

Export Acc.Fro 9 

1367 

142 3a 


$01 

Gift Firad 



-0 4 

_ 

tranui Growth 

54 1 

581 

-05 

0 15 


RothscNM Asset Management 

Si Swithln's Lane. Landau EC4 01-280500D 

NC American Prop - 110 01 51D65M _ I 

Hex Sub Pence Am» 30 May 27 
DC Prop- 1174) 1858 I 

Neel Sub Penan Mam 31 Arad 14 * 

■IhnMtim - rd 


Property Fund — 
Eowfy Fund 

BSW*-.- 8 .: •: 

SeMchraFuna... 
Mopey Fund ... . 
Ca m c rttb leFund. . 

Pratt Fd See 4- 

Equity Sw 4 . 

Mpn See A . . 

Money Ser 4_ 

Con* Ser 4- 

Fltrd Int Fd Ser 4. 
American 5«r. 4.. . 
HWfl IK Str 4 . . . 
loomed In Serte* 4 
Pi n n ans P ioperiy . 

PenudbsEquity. • • - 

_ Pen n ons Sdc O W . . 

Swhf Life Pen. TsL Man. Co. UiUaXc) Pwon Managed . 
o 12Chaapude,Luadrac EC2V6Ai_ 01-2363841 PwmomSecbrtty.. ■ 
EiautyDm *. . . IU50 88 150b6j*)9M 452 PepuomFraed« 

Evilly Acc * UUA36 176My43l( 452 * 

Fired IM Did T JUlS J 11 U A 

F.sed Inc Acc T . R127S4 l32lfl . 1 1113 3 

•Prices on Feb 9 Neat dealing Man* 9 
fPntes on Feb 2 Mrcl dealing March i 


AA Friend* Society 
Clmeuiwnt Mow M ft G in* MnM 
POBM’B.CratkHCFIMfW 022235M2 

AA FrtembySoc Bd..[ - 515) I — 

Abbey Ufc A ssu r a n c e Cn. Ltd. W 
1 35t PrairsC6urt*PW.EC4P40K 01-2489111 


Sun Alliance Fond Management Ltd, 

Sun Alliance Hie. Horsham 0403 64141 

Ewnty Feb 9 . . [145750 48Lbffl »«1[ 329 

-FrtrdlM Frt><7. 112498 260)01*1 IN — 

Tfw Franffy Fund |l8S8 200» -03 316 

■Unodhomed 


I 

jffiX 

m 

m 

1360 

ffl 

s 

iIId 
1100 

Aibany Life Assumnce Cq. Ltd. 

Danes Lanr, PoHrrsBra 0707-42311 


Pennant indreed In* 



RqthsctoM A**et Management (a) (g) (z) 
72-80, Gatehone Rd. Aylesbury 029b 5941 


N C Eng) Res Tsl 1 
H C Intern* Fd I 
N C America line 
N C America lAcc 
NC Smaller Cos r 


MtaHand Bank Group UT. Mnpv Ltd. 
Court wood House. Sftn Street, Head 


9u4fw<d. SI 3RD 


LAC Unit Trust Management LtiL, 

The Stock E.change. London EC2N 1HA 5882800 
IftCInc.Fund . 118b 9 192 ltd I 7 33 
LftCIMlAGrtiFd Ilb5 0 170?2 { 043 


Umm Fund Manager* Ltd. U) (c) (g) 

43, Chartottr 5a. EanburghP 031-2256001 


(Accum Uratsi 
C on nod ti A Gen 
■ Accum Uratsi 
EquMj La erupt 
' Accirat Unis' 

Gih ft Frp im 
rAccum Uratsi 
High Yield 
lAccum Uratsi 


Seu r wr v u rtr i page « daw F rl and StwcA Cnct i a ng t 
PbWgjl Fag* Saturday 


Legal A General (Unit Tst, Mugrs.) Ltd. 


Brshopsgate Pngmli e Mgmt. Ca. 


Amer icai 
Capita 

_Hign Dm . 

Cm Internal anal 


Stock Ecchanw. London. EC2N Hi) 81-5886280 Tokyo*' 


B'gate P»oq Jao25 
Acc Urals Jan 25 
B **fe Ini Fro > 
Accum Feb 1 
Beckman Frt>9 
Can ft For Fro 3 
Accum Feb 3 . 


TO 

1245 

211 



Go reft (Mm) ' 

77 London wan. EC2 
SlOO holders Fro 4 
Do Accum Ural 

Si Eraope an Feb 4 _ 

Kelt anOmg Frornay 25. 


SltarfmghRft. Brentwood 
Equfl) D.s 
EytyAcc 


■lurai Uratsi 

Japan and Pacific 
lAccian Uratsi 
North American 
Actum Unis’ 


1144.7 

m 


0277217238 Ow-easGrowth 
161-81 *0 7) 198 1 Accum Urals' 


Lb 

532 


SmaBrrCm 

'Accum Urals 1 


*17 
528 
1136 
149 4 
1854 

214 5 
515 
,62 9 
[75 ! 
107 4 
78 7 
1154 
TT 4 

& 

601 

702 

562 

558 


T(t 074279842 


Rewan Unit Trust MngL (a) 

City Gate Hse. Fimbwy Sq. EC2 


V 

124 


5)9 *0 2) 


65 _ 
812 
1161 
85 1u 
1247 
839 
867 
74 7 
861 
65 0 


D-D 

*0« 


*0 6 
*10 
.08 
*1 1 
-0 4 
-0 4 

-0 5 

-oS 

-01 


75 9i *0.U 


.04 


244 
294 
L72 
L77 
370 
J TO 
475 

4 75 
7 15 
7 15 

5 13 
5 13 
125 
L2S 
200 
2 00 
162 
162 
337 
337 


American Fro 3 
Sreiiniras Fro 8 
tftro Yirftj Feb 4 
lAertniFebd 
Fi.ed Intmesl 
Hnyi tntrresl 



Target T*t Mngn. Ltd. (ft) (g) 

. Inv Mngrs J RothsctWd Im bag Ltd ■ 

7 4 Breams B ed ding. London. EC4 0296 5941 


Royal Life FA MgmL Ltd. 

New Hal Place. Liverpool L69 3HS 051 227 44 22 
EraUtyTnnj _ . .J318 JMJ *02| 304 


Energy 

Gold Fund IK 
Goto Fuad Acc 
Fnsanciai 

Gift Capua . 

GiK Income . . 
I n ve si m em Trust 
Special Situations 

Amer nan Eagle 

U.S Sort Bond Pd 
Japan Fund 
Malaysia ft Snqpro 
Pantic income 
Pacific Re Im 
Worldwide Capita 


MC 


12211 

.i. s 


01 588 5*20 
23471 1 142 

^ I 13 


■ araamamra 

2 Si Mary Aw. EC3A88P. 
LroDldrtbMmn .. .1217 3 
Leo Acura .. . . [2589 


Ltd. 


Z74 


01-6236114 
001 
OOl 




Mtnbr Fund Managers Ltd. 

Mimler Hse . Arthur St. EC4R 9BH 01623 1050 
Mimter Jan 31. |58 ) 6l3i I 566 

Euempt Jan 31 |l3S6 144a . [ 6 01 


rmiWHiraol Trust. 133 8 36 M -0^ 1 24 

Royal London Umt Tst Mgr* Ltd 
Royal London Hse. Colchester, Essen 020644155 
Capital Accum Trud 193 4 100 51 J - 

Royal TsL Com Fd. Mgn. Ud. 

48-50 Cannon Si. London EC4M 6L0 01-2366044 

SSifcS 1 12V 814mI I IS 

Pr<e. on J]n 31 Ned Witling da) Ft* 15 


Eutra to_ 

Preference Snare 
Equity . . 
Professional . 
Etynty E. Feb 8_ 


1831 

Nil 

1569 

1236 

1730 

,1017 

ii 

359 
24 6 

li 

747 

,338 

3640 


Equity Ci Acc Feb Bib210 


89 *031 

34 8a -0.1 
483 *03 
169 ( *03 
1323 *04 
1812 *04 
1065 1885 

730 *0.5 Z97 

440a *0.4 174 

*61 -OJ 0 81 
38.1 -1C 446 

Jfai . 095 

270 *0J 0 92 

48.9 *0-2 0.23 

S6R *Oi 073 
aa W *oj 26 O 
363) *02 7 66 

*02 9 50 

1105 
*0.4 5 44 

*1.4 


70.2 

lSJZrt 

644 

31U 

3433 

6713 


EoratyFo. Acc ... 
Fixed M. Aec . . . 
Gld Money Fit Ac. . 
ind Man Fd. Asm . 
Ml fid. IM FA Acc. 
Nth Amende fd Acc 
Prop Fd Aa.. . 
M'pfe bra. Aec. 



M'pieim. Acc; ' .12967 3U7 

IM Far Pm it hi we Craimcl rt Pam MxnFn and 
3 44 Stack Ixttn.gr Dafeihp Sift 

3 AfBCV Life Anwna Ltd. 

26.PrsncrofWafekRd.B'woxbk 020276202 


Managed Fd 

Money Fd 

Equity Fd- 

Fixed ■«. Fd 

Property Fd ■ . _ _ 

Managed Pea fd... i2»S 
11518 


13410 

(1944 

1064 

1613 


Ewafy Frauen Fd 
Fixed Int. Pea* Fd 


High Yield Pens. Fd 
Mo n ey PwroqpFd. 


»iyl 


■on Fit lUSi 


1461 

144.7 

1201 


OT 

3D4 

Ub 

So. 

153R 

as 




Touche. Remn a nt Uatt Trust MngL Ltd. 

72-80 Gatroonse IW Aytesbray 029b 5941 


. .. American ft Cen Fd 1E62 

m n&M -:|s 

Barclays Life taar. Co. Ltd. 



l_.. A.-tn. ■ 


Grienesow Mgmt I mt n g Un Fiodi 

59 Gresham Street. EC2P2DS 016064433 


_od 


Bridge Fund Managers (aXc) 

Regis Hse Ong Wiliam Si. EC* 


Grot 


Capital Ira-* 

B Acc* . 
enqa* . 

1 mi fle cme i F Ik t 
Do Acc* 



Dealing -Txes *Wrd. f rfxas, 1 Price-. Feb 1 2 3 


Crown «Mt Trust Sertrlcq* Ltd. 

Crown Lite Hse, WobtngGUZI 1XW D4S62 24933 
Crown Ihgb lw TnidllR 1 1158*16 700 

Crown GrowwiTrun 1103 2 110Sl*ig 468 

Dartingtaa UnR Trust MngL Ltd. 
DartvrgtSw. Tranrs. Devon TQ96JEL 0603862271 
Toed Pert Ural Tsl . |2b 2 3001 I 3 33 

DiscretltMary Unit Ftmd Managers 

3638 New BroadSL EC2M 1NU 016384485 

DrC Inc Jan 28 ..13044 32481 I 4.29 

Dunbar Unit Tnst Minagua Ltd. 
btc Cannon Street. EC4N 6AE 01-7360233 
income ft Grwtft. 125 7 27 3» *0 11 7 35 

SpeCHd Sits 137 4 39 7i.0ll L34 


General Feb9 
■Accum Uratsi 
fftgft Yield F»b 3 
(Accran Uratsi. 
Gat Feb 8. . 

I Ac Cum Until . 
Smaller Cn Fro4 
'Amiri UrarJ 

Pacific Fro 8 
1 Accum Ural)'. 
North Ara Feb 4 
• Accum Unis' 
European Fro 9 
'Accum. Uratsi. 


£3$ 

1484 

SI! 

wo! 

1879 

514 5 
5723 

2U0 

ffl 


634 

231' 

345 

114 

135 

181 


*3 




5423 

5971 

1991 

2231 

1391 

1*51 


3! 


ta 

985 

455 

8*0 

A60 

1.25 

325 

184 

U4 

098 

098 

192 

142 


Uoydft Bk. Unit TsL Mngrs. Ud. (a] 

Registrar's 4»«PL. Gramg-by-SeA 

WraU w n. West hurt. 

Balanced 


Do l Ace ran I . 
Energy M 
Do i Accsrai 1 
Ertra Income 
Do 'Accam I . 


Royal Em. Umt Mgr*. Ltd. 

Rnyal Erchanqe. EC3P3DN 016288011 

•ag' GRE GdlftFid M [110 9 115 3 *0.11 10 a 
•ajl G-artflnll Tsl. . | Ibb 5 17251 *17l 164 


Do ' Acoral I. 

Int. Technology 
Do lAccon 1 
N Amencoi ft Gen i64 4 
Do 'Accran I .PI' 

pMjhc Sjvrr. H7 0 

Do i Accran) . . . [585 

Small Cm ft Rety . N3 2 
Do lAccum ' . . . (44 7 
WDrtrtwrde Gwffl 
Do 


m 

§£T 


756 

114 7 

123.7 

2134 

Ul* 

1245 


115 7 
1578 


174 7 
455 
473 
817 
1Z3 3 
DID 
230.0 
1305 
1331 
74 6a 
771 
612a 
62J 
M02 
M7 1 
124 < 
U9M 


MLR Unit Trust M u g ma t . Ltd. 

OWOveen Street. SWIA 9JG .012228576 

0444459144 MLAUmts-J..--. H633' 17141 292 

Far the Moery Mraket Ttart '. 

page Man Tn 
SSifegi page Sat 


107 ■ *0 71 


11 
* 0.1 
*01 
*0 1 
*01 
*04 
*0 7 
*0.4 
*04 
-02 
-02 
*01 
*01 
• CL1 
*0 1 

♦I 1 

*201 


37b 
376 
2b* 
26* 
7*3 
7*J 
557 
557 
0 4? 
0*3 
087 
087 
0 58 
0 58 
168 
168 
153 
153 


Marr a y Jotiastoae U.T. Mgraft (a) 

163. Hope Sheet. Glasgow. G? 2UH 041 2215521 
Murray Amrracan [70 7 75 U I 3 58 

8; I iff 

Deahng day Fnd*, 


Mitinnir Pro e i de n t lav. Magrs. Ltd. 

48. Gracechrach Si. EC3P 3HH 01-6234200 
NPlGm-UnTst 1 880 93 71 *0 4 44 

> Accsrai Until . I DO 5 138.R *1J 49 

NPI Oseas Trust _ [S4 1 268.R-19 110 

bl -1 7| 1» 


'Accran Units! 


1296 3 


Save A Prosper Crop 

4. Great Si Meleras Lqndrai EC3P 3EP 

68-73 terra At. Edmhorah EHZ.4NX 
teaAngs In 0706 6*966 Or 0 M 226 7351 

Intiinitixwnl Fraft 

ffF*. 

Srtecl Internationa 
Un* Growth 
Income FuM 
High-YwM... .. 68 9 

VuS^Cns Ik Fd 416 
GillftFrtf Int Inc .5*0 
Hip Relrarr 77 9 

income 515 

IIJL Funds 

Gill ft F ad Ini Grth 16*1 
Sera shoes Nb 7 

UK Eianty |84 I 

Owvwas Funds U) 

Europe . 111? 

Jmm .. hSii 

SEAsm MT 

US . .11855 


TR Ik G*h Feb 7 
TR O’sns Gih Fro 8 
TRSpeC Opp Frt 9 
TR Gen Gwth Feb 3 
IK Monthly Fund 
Levs ft Gen Frag] 



B? Romford Rd. E7 


Trades Unteo Unit Trust M a n a ge rs ’ 

100! Wood Slm^E C 2 ' 016288011 

TUUTFro.l. . . 178 4 84R | 4.55 


TVansatiaittic and Cen. ■Secs. (tHy) 

9199. New Lorakra Nil. CHrtirisfonl 029551651 


74.11 *0.8 6 48 
64 7 *0.2 6 38 

48 * 444 

569 *02 1095 
838d rDJ 7 J5 
5541 *0 11 



Barbican Feb 3. 

■ Acana.umtsi .. . 

Cofemco Fro. 4. 

■ Ac 01 m Uratsi . 
FieMng Fund Feb 3 
lAccum Uratsi.. 
FieMUiq lig Feb 3 
•Action Urals!. 
Vjngd Gwth Feb 8 

• Accum UnHs) . 
yravjO HV FebR... 
Vangd Tu Feb 4 

■ a c c i u T i umlsl. 
Wukmoor Fro 3 

'Accum Units 1 


119 7 
22*7 
2285 
337 6 
1302 
1317 
153 8 
,1642 
[82.3 
1120 

11 

1*06 


Wickminr Diy Feb. 4 (88.5 


1 Accran Units'. 


1359 


127 JW 
2)90 
2*06 

53! 

142C 
1623 
173 2 
871 
1185 
8*5 

701 eul 
933 *iH 
104 3m 
1*8.7 
936 
143 ( 


li 

iff 

41* 
323 
323 
306 
306 
83? 
5 33 
533 
5 L2 
5 12 
827 
827 


BarcMTOond.. — 

Eqraty Attorn-- 

Do. bMUt. 

Gtii-Edgw Accran 
Do Inoul . . ... . 
Intnnai wul Acorn 

Do- [ntd-H . . .. 

MJfuued Accum. . 
Do ixiti*l . .... ...— 

Money Aaom- T 

oa ind£*i __ 

Pro perty Accum. ■ . 
Da hntsu 

A m*nc6 Acaan..... 

Da iwtro. 

Australia Accnm- 

oa ixaia _ -- 

Financial Accum ... 

Da India .. 

-500 - Accran. - . 

Do Mthd. 

Groan- Pac. Accum 
Do l>w mu 

income Accran... . . 
Do I rat Ml 

Man. PtwL A c ca m . — 

Do. MUM. 

Cdi EdpPms Man 
Do imaal . .. . 

Money Pens Accum 
0D.HWM1 .. 


§ 4 
.1 
2 

6 

fl786 

te. 

U749 

m*l'- 

11816 

6 


|TD7 4 
1074 

BS 

us 7 

M2I 

IMS 

>178 

;SSs 

189 5 
1548 
1748 
1443 


01S345544 
216 *0.1 - 
322 3 *Ot - 
220J *07 
160 7 +0-] 

1591 *0) 

1459 -Oh 
lS5 -0A 

185 ? *01 

18*2 *a j 

147.9 
M&t 

mi 

-198i 

me - 08 J 

ml +01 
1123 *01 

1U! tj.7 

f l *0 5 

: *o: 

6 ktL2 
1241 *03 
111! *02 
ljDt kOfl 

mi 

163« 

u* 1 
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■4 .S'- » *T 
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TRADED OPTIONS 


1 EUROPEAN OPTIONS EXCHANGE 

10 NL 82 11 86 89 








1 









C 


ZO 

8.10 


— 

_ 

_ 

F.l 10.50 

1 



Jun. 

Sept. 


C 

F. 107.50 

6 

3 


_ 



g| s*ri« , 

vai. 

Last 

Vert. 

LOBt , 

Vol. 

Last 

Stock 

7*< NL 82 89 B3 








0 FL C 

F.265 



1 

8.30 

_ 

_ 

F.268.15 

C 

F.10O 

20 

0.50 

155 

1.20 

— 

— 

F.l 00.50 

D FL C 

F.270 

160 

3.50 


w. 

— 

-w 




— 

— 


1JC 

— 

— 

M 

D FL C 

F.273 

— 

— 

2 

• 3.30 

- 

— 


71* NL 

a 87-90 










10 

0.50 

— 

1 —- 

— 

— 


F.IOO 
F.l 02.50 



150 

40 




"F.99.10 

D FL P 

0 FL P 

F.260 

F.26S 

a 

52 

2.30 

5.30 A 

12 

9.60 

1 

U 

- 

C 

— 

— 

0.60 


_ 

D FL P 

F.270 

_ 

_ 

1 

12.50 

_ 

_ 







July 


Oct 










April 






Fat. 

May 

AUS. 


ABN C 

F.300 

40 

12 

34 

14 

_ 


F.320 

GOLD C 



191 

- • 

— 

— 

— 

S4B1 


F.320 

20 

3.50 

_ 




GOLD C 

J*52S 

3 

170 

— 

— 

— 

— 


ABN C 

F.300 

27 

10 A 

_ 

_ 

_ 

_ 


GOLD C 

8376 

65 

121 

60 

134 

— 

— 


AGO P 

F.32.50 

. 55 

8J!0 B 

_ 

_ 


_ 

F40JO 

GOLD C 

5400 


96 

67 

Ul 

— 

-W 


AK20 C 

F.35 

21 

6 

_ 

_ 

_ 

_ 

COLO C 

8425 

9 

71 

1 

88 

— 

— 


AKZO C 

F.40 


_ 

38 

•4.50 

_ 

_ 


GOLD C 

5450 

6 

45 8 

10 

60.10 

- 

- 

pf 

AXZO C 

F.45 

25 

0.90 

57 

1.90 

_ 

* _ 


GOLD C 

5475 

123 

20 

23 

30 

1 

69 


AKZO P 

F.40 

25 

1.80 




_ 

9 

GOLD C 

5500 

208 

8 

1W> 

37.10 

105 

58 

|f 

AMRO C 

F.45 

91 

a jo 


_ 

_ 

_ 

F.45.60 

GOLD C 

S5SO 


0.50 B 


10 

6 

34 

„ 

AMRO C 

F.50 

7b 

uo 

166 

1.90 



GOLD P 


— 

- 



— 

— 


AMRO P 

F.40 

117 

1 

23 

1.80 


2 


GOLD P 

8473 

39 

2.50 

16 

18 B 

11 

29 

3 

AMRO P 

F.4S 

64 

2 JO 






GOLD P 

5500 


15 

3 

30 

1 

41 B 

HEIN C 

F.l 10 

38 

6 

_ 

-w 

_ 

— 


GOLD P 

5550 

— 

- 

12 

60 • 

— 

— 

.. 

HOOG C 

F.17.50 

32 

1 

21 

1.60 

33 

2 JO 

■F.16.50 

12-4 NL 

81 87 91 








KLM C 

F.140 

20 

25 


_ 


_ 

F.155 


F.122.50 

15 






F. 132.40 

KLM C 

F.150 

72 

16 

— 

— 

— 

— 




30 










— 

— 

— 

— 


C 

F.127.50 

15 

SAl 

_ 


_ 

_ 


KLM P 

F.140 

38 

7.50 

— 

— 

— 

— 










KLM P 

F.150 

42 

11 


— 

— 

— 



F.135 

60 

0.20 

15 





PHIL C 

F.87.50 

201 

6.60 

52 

6.70 

— 

- 

F.34.30 







_ 

_ 


PHIL C 

F.30 

271 

4.50 

71 

4.60 

3 

5.40 





_ 






PHIL C 

F.32.50 

451 

2.80 

113 

3 JO 

48 

3.90 




_ 




13 


' 

PHfL C 

F.35 

300 

1.60 

294 

2 

146 

2.SO 



F. 135 

50 





** 

PHIL C 

F.27.50 

50 

0.30 

10 

0.60 


— 


10l» NL 







PHIL P 

F.30 

236 

0.50 

24 

1 JO 


1.70 










PHIL P 

F^2.SO 

52 

1.10 

54 

2 A 

5 

2.90 A 1 

C 

F.115 



70 

1.40 

10 

2.20 

F.l 12.70 

PHIL P 

F.35 

112 

2.50 

— 



— 


I li'* NL 82 88 92 




PD C 

RD P 

F.IOO 

F.80 

242 

13 

3 JO 
3.30 

94 

24 

4.90 

1 

1 

6 

F.96.60 

1 c 

F. 107.50 

3 

7.TO 

_ 





RD P 

F.90 

1B4 

1.10 

11 a 

3.30 

_ 



I c 

F.I10 

20 

5.50 

— 

— 

— 

— 


RD P 

F.X00 

66 

5 

3 

88 

— 

— 


1 10 NL 82 66 89 











Feb. 

Mar 


AUfl. 


C 

F. 102.50 

10 

5.30 

— 

■ - 

— 

— 

F. 108.20 

SI EM C 

DM.260 

1 

6.50 B 

32 

12 

_ 


DMJ67 

I 10'; NL 82 86 89 








TOTAL VOLUME IN 

CONTRACTS 

7.544 





1 ° 

F. 107.50 



30 

2.70 



F. 109.90 

A 

=Asked 

B= 

Bid 

C 

-Call 


P=Put 



A FINANCIAL TIMES SURVEY 

GOLD 


APRIL 14 1983 


P 1 ro P osil, S *® publish a Surrey on Gold in its issue of 14th April, 
i he prot isional editorial s>Tiopsis is set out below. r 


1. 


3. 


Introduction The Gold market 
prospects for Gold price movements 
in the year ahead, etc. 

Gold in the World Monetary System 
Futures markets 


4. 

5. 

6. 
7. 
S. 


London bullion brokers 

Production 

Demand 

Coins 

Mining shares 


Copy date April 5 

For further information and advertisement rates please ronJnci. 

David Reed 

Financial Times, Bracken House 
10 Cannon Street London EC4P 4 BY 

Tel: 01-248 8000 ext. 3461 Telex: 885033 FINTIM G 


LONDON TRADED OPTIONS 





CALLS 



PUTS 


Option 


April 

July 

Oct. 

1 April 

July 

Oct. 

BP 'USPi 312 

260 

58 

_ 






280 

40 

— 

— 


_ 

_ 

„ 

300 

24 

30 

42 

17 

22 

26 


330 

8 

16 

24 

34 

44 

48 

9 90 

360 

3 

6 

— 

60 

66 


CCFiUSP 557, 

460 

102 

117 

_ 

5 

11 

_ 

M • 

500 

65 

77 

92 

17 

23 

27 


550 

37 

47 

64 

32 

40 

47 

- 

600 

18 

30 

42 

57 

62 

70 

CTD SUSP 861 

70 

19 

21 

23 

2 

219 

8 k 


80 

10 'j 

14 

16 

S'9 

5 

7 

" 

90 

6 

7 

9 

B 

9 

10 

CUA .USP 139, 

120 

21 

23 






130 

13 

18 

— 

5 

8 


• f» 

140 

7 

11 

16 

14 

17 

18 

ra w 

160 

3 

5 

7 

28 

31 

82 


GEC ■ USP 206, 1 

. 160 

35 

42 

50 

4 

7 

20 

99 

■■ 1 

197 

20 



7 



»» 


200 

— 

26 

57 


14 

30 

9 

” l 

217 

8 

_ 

—- 

16 



99 


220 

— 

15 

— 


20 


.. 

, r | 

237 

4 

— 

— 

34 

. ■ 


m 

„ . 

240 

— 

8 

— 


aa . 

_ 



260 

2 

5 

— | 

56 ! 

58 | 

— 

GMH iUSP 349* 

240 

112 ! 

_ 

_ 1 

1 



p 

•9 

260 

92 

_ 


1 

_ ' 



9 1 

280 

72 1 

78 I 

_ I 

8 

4 , 


a 


300 

52 

59 

— 

3 

6 



99 ^ 

330 

30 1 

' 36 I 

43 I 

• 9 

13 - 

17 

- 

* 

360 

11 

20 

20 

24 

28 

51 

ICl -USP 594 1 1 

260 

140 , 

_ 1 

_ 

2 




U 

280 

120 I 

_ 

— 

2 

_ 

_ 



300 

IOO 

108 

— 

2 

3 



99 

330 

70 | 

78 

_ 

4 

5 

_ 



360 

42 1 

52 

OO 

9 

13 

16 

pa 

ra 

390 

24 

34 

44 

20 

26 

30 

- 

” 

420 

9 

18 

26 

38 

42 

46 

LS .USP 308, 

240 

70 

_ 

_ 

2 



M 


260 

$0 

55 

59 

2 

4 

6 



280 

31 

38 

44 

4 

S 

15 



300 

17 

23 

31 

9 

14 

IB , 

MAS iUSP 210. 

180 

53 

_ 

_ 

l>a 

_ 


„ 

w. 

ISO 

S3 

38 

43 

2 

5 

7 ' 

99 

pa 

200 

20 

26 

33 

7 

12 

18 - 


aa 

220 

10 

16 

22 

17 

22 

25 1 


■ 

240 

3 

7 

— 

33 

36 


SHLiUSP 424i 

360 

66 

_ 

_ 




M 

. 

390 

38 

48 

52 

5 

9 

12 

q. 

86 

420 

20 

28 

34 

18 

22 

28 


99 

460 

7 

14 

— 

44 

48 



CALLS 


PUTS 









Option 


FaD. 

May 

Aug. 

| Fob. 

May 

Aug. 

8BL iUSP 440' 

350 


_ 


2 



99 | 

360 

B3 

SB 

98 

1 

4 

B 


184 


raw 

__ 

2 

— 

_ 

99 PR 

390 

53 

57 

68 

2 

6 

15 

p 

420 

23 

33 

46 

2 

30 

30 

.. M 

460 

— 

17 

23 

— 

87 

48 

IMP 'USP 128h 

90 

39 

39 

_ 

019 

1 

_ 

99 e 

100 

29 

29 

_ 

o<9 

1 

_ 


110 

19 

19 

82 

1 

2 

3 

99 99 

120 

10 

13 

16 

3 

6 

B 

99 99 

150 

4*9 

71* 

10 

5 

12 

14 . 


LMO iUSP 269) 

260 

16 

33 

45 

.6.| 

.18 

88 

99 99 

2 BO 

4 1 

20 

32 

20 j 

27 

34 


300 

2 

13 

ZO 

40 

47 

SO 

99 n 

350 

2 

7 : 

14 

70 

72 

75 

99 99 

360 

2 

2 


100 

102 


” 


2 

2 

— 

130 

132 

— 

LNR -USP94i 

60 

36 

__ 


01« 



f r p| 

70 

25 

— 

__ _ 


_ 


99 0f 

80 

IS 

17 

■ is 

1 

21g 

8 

91 PP 


6 

Bfe 

11 

2 

7 

8 

*i PP 


1*9 

4 

6 

8 

14 

15 

PftO iUSP 121. 

100 

23 

27 

28 

1 


8 - 

99 p. 

110 

13 

IS 

20 

1 

4 

8 

" er- 


4 

22 

14 

a 


IS 

» ip 

130 

1 

81* 

9 ' 

10 

12 

22 

— ta | 


1 

3 


20 



•» N 

160 

Ola 

Z 

■ — 

40 

40 

— 


RCLiUSP 479 1 

99 || 

■* ■■ 

" PP 

99 99 

99 99 

390 

420 

460 

500 

550 

600 

650 

RTZ iUSP 527) 

330 

94 ,p 

360 

II M 

390 


420 

M pp 

460 

•• H 

500 


92 

62 

22 

3 

2 

2 

1 

47 

23 

12 

3 

2 

— 

SB 

40 

20 

8 

1 

2 

3 

27 

75 

125 

175 

17 

30 

75 

125 

176 

22 

33 

77 

127 

197 

_ 


—ra 

_ 


167 

— 


1 

_ 

>u> 

137 

145 

- 

1 


2 

107 

113 

117 

I 

3 

6 

67 

82 

90 

1 . 

6 

IS 

27 

57 

70 

a 

20 

34 


VRF lUSPSiea. 


! so 
I 55 


60 

70 

80 

00 

100 

110 

180 

130 


72 

_ 

_ 

Oig. 

1 


ee 

62 

62 

I 

Ofe 

* o»f! 

1 

1 

— 

sa 

63 

521: 

sill 

1 

_ 

42 

42 

421» 

01 * 

— 

32 

. 32 

32>; 

a*ti 

2 

Bl: 

aa 

22 

34t: 

ov 

4i: 

7 

12 

14. 

. 191: 

llyi 

BI: 

11 

a* 


15 

13 I iblg 

171b! 81 

- 

6 

. loti 

i 


Pftb.9 Total Contracts 2,122 - Calls 1,747 Put* 373 


BUILDING SOCIETY RATES 

Every Saturday the Financial Times publishes a table giving details of 


on offer to the public 
For further advertising details please ring: 

01-248 8000 Ext. 3606 
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Buck H*rtv Lift Ass. Co. Ltd. 

?I; Lanital a. «J .0l-fa2312ffl 

BlMk Horte Uui Fd 


Managed tny. Fd 
Prapr-T* Fd 
Fixpfl IWtePM Ffl . 
C-dVaFd ...... 

I mow Ffl _ __ 

tl'l Injerarfd. - . 
WO'WuMWCrtttjhffl 
B alan ced Fa.. 

Smlr C*\ & Rccv. Ft 

aWERV, 

tmj* If*. Ftt.. 1 

PkHk Bari* FroA • —I 


HtrUA US. HqwANnill. 

- 

'■wfTWvnPio.**^*. 


%22 Ito,;::.: 
£3 #W_l: 

kiM. Prm-CiD.^— 
Property Ppba Cjo... 

DvtMlWmCU_ 

Flwd Inf Prnbji.'- 
***«BPl Fw» Cid- 



6.T. Management Ltd. 

lbrmktmCnon. LM IC?U JOu 01-WB81J1 


— GT Plan Bond Fund nW 4 
fit Phi High Vld Fnd ‘ 

CT Plan Fox Ejll Fnd 

GT Pin N Am Fimd. 

GT PIrUK&G C FivI 

a PtaWitavd* F«» 
■Wiwi Bod Fnd. 

GT PM Htt* YH FB 
GTPtnFaf t*»iFd.. 

GT Pm N An. Ft). . 

GTAnUKGG.C.Fd.. 

ETPfeWorkfcudrFd. 



BrttUh Matiwat Ufe Assurance Cta. Ltd. 


0*44414111 


Anicuraxtofli GENERALI S*JL 
)|7.FcnctwctlSl.EC3MUY. 01-400 0733 
WU M»!»9rtBond...tU«t 1M.3I J - 
General ParttoHa Ufe Ins. C. Ltd. 
CrmttWOkSL.CbMlWd.HwtL WjDhamX 319J1 

* 

& 


Canada Ufe firm* 

24*. Hi* St. Parte* Bar. Herts P Bar 51122 

a&ew.d 


Managed Pen Fund., 
ftwiy Pm Fund -- 

irt** um Pm Find 
Managed 


GO! and Fml fmrrvu J 
indeii-LMxrd_ . . 

Midland 8k Un» TlL 
Midland Bax* Intel - 



POrtMtoFo. Ate_ 

Pcxttote Fd Inrt.. . 

Portfolio .Fd. Can . __ 

PortMId UaO«....to77 ?L* 

Portfolio Man Iihl .. Kfl.2 ijffl 

Gn«th ft Sec. Ufe Ass. Sac. Ltd. 

dfit LaakNi FruH EncJiaixpr. El ALU 01-577 1122 
FlrJlWfFnutcr.. | 1^4 y 

'"W" 

Guardian Royal Exchange 


Undtonlt Sea. 


Landbaok Scv Ace 
. G7AS.SnpTrF|f.-. 


Royal Evcteqge. E C J 
Gaaidtan Asmara* 
Property Bon*.[299.3 


01-263 7101 


1 OtyiwHe Way. wnmary hm qnbl 

Equity Unto.__ 

Properly Units. 

f&SSlgZ: 

Baf. Bd/Ewc/VM . 

TwiEwyAcc -— 1 

2nd mTaeite_ 

2nd American Acc. _ 

2mllitfl Money «£C~, 

2nd Index Acc __ 

2nd Co. PemJAce_ 1 

2m HI Inc Prat Acc., 

2« Prp PmuAa_ 

kiZL&ttZ.- 1 

Gift PrmJAcc.. _l 

^nLMonryf{m/te 
2nd Index Pens. i'Acc. 

LtESI.f.. 

L&ES.I.F 2_ 

- Coma Mur' Feta 



CniHil Life ABlUfllKE 

Contemn House, Chapel Ash WT«l 090228511 

KttEUHBfr z fa® = 

Chieftain Assurance Finds 
11 *ew Sire*!. EC2M4TP 

Muagrd Growth_HSA65 

Uknnged Income ... 

Imerratiocaf (2) „ 

Htria Income_ 

income A Growth. — 

Blue Riuucn..'. - 

frateto-- 

Cash . 

City of Westminster Assurance 



3117} 
lW7] 

Do. sown. 1 — * -' 

Fixed iM usual_I 

Do AKulL 

intrrnaiiOMl lmtui!!'| 

Qa.Afiam. 

property IntfUl__ 

Do. Accum. 

Deposit liwui_ 

01 >90? SB 7b Da jBUXun.. 

1-0 lfi _ 

Pern. U ta upd livpj." 

Pens. Majaqed Act.. 

Pfns Eflurij loiWI.. 

Pen. Equity Ace. 

Peas. Fed Cnt.lmtbl 
Pens Find Im. Acc.. 

Pen. infl initial_ 

Pens UnT Acc._ 

Pens. Patau. lnhJ*i._. 

Pens Prap. Acc. — 

Pens Deoos Initial 
Pens Depot. Acc._ 

Haiti bra life Assurance P.L.C. 
HMntXoLrir Centre, S wU M On GN11EL 
0793 28297 

Fixed 1*. Dtp..__ 

Eoudy-,- 

ftopwty. .—. 

MamigedCap- • -■ 

Manned Acc- 

Amman Act__ 

American Man_tU 

American Prop._Hfa 

American Ea - 

Pra.FI.Drp.Cap_ 

1 

pwl nup. Mp. — . 

— 

?S«fe: 


1 - 




Writ Prop Fund_195.9 

Managed Fund_GW}. 

Eauity Fun)_.. 

Farm land Fund ...... 

Money Fori_ K 

Gib Fund____D 

Sec. Prop. Unis. 

Soc. Fust Uat Fond. 

PBR Fund_ _... 

Fund currMUy cfeed to oew 

Perform UnUs. -WLS - _ 

For Prater Prion plcaw pho» OWB bObUn 
Sm« (2j Prices an tor pehcan asird afbe ll.liflQ 
re md prim far earlier pofacm 



Srrret fll These At I 


Clerical Me died ft Gen. Lite An. Soc. 
15. St. Jrm\ Sta. SW1V 4LQ. 


Prato. Cap- 1 

Pen Eq. Acc_ 

ks-EESE- 

Hearts of Oak Benefit Society 

129, JOngsaray. London. WC28bNF 01-A04Q393 

SSSS5^5S:^j»9 4 o i = 

Hendenon AdnbtMnrUon 

11 Austin Fran, Union, EC2. 01-588 3622 

BSE&C 

aarfesErj 

Speoai StawteoM... 

Mortal American Fund! 

FvEMFpnd- 

JS2SS5 F i!fl~ 

teasa-Kr- 

Hffi Samuel Life Assur. Ltd. 

NLA Tver, Addncombr Rd, Cray 



Cash Fund Ink.. 

Do. Amite.._l9S 

MiwdFMl lad_ 

Do *nnr.... -*• 

Fixed Interest Fd um 

Do ten.- 

UK Equity Fund Ml.. 

Property Fkind biit~ 

Da Accum___ 

Oueneas Fuad I rut 

Da. Accra___, 

Imcx tanked Fd Mt-I 

00 ^p 8£ FebT UrnTdexUngs ETfiSidnra&y. 


iSSTfSa - -::.-!-: 

M-930 5474 

SwtalFiaM- 

income Fund.-- 

Property Series A .. 

Property Urdu. 

Fnaocial Fund- 

Managed Serin A_ 
Mmwged Series C- 

sac: 


Clerical MedkM Managed Funds Ltd. 

15 Si James's S«w»rr, S Wl Y 4LQ 01-9305474 

Mold Fund”—_ 

Ftard I merest Fund 
UK EquHyFuM.., 

Property Fimd.. - 
Owrsras Fund .,.... 

Inter Linked Find- . 

Prea M2 UM 

CommeieW Utiioa Group 

St IMrn\ 1, Uadmtefi.EC3. 



Slock ExckMf* 




Money Senes A_ 

Money Urus- 

Equity Find 
rSSriAt.Frai— 
indeued Sec Fd.— 

European Fund.- 

Ntfual AeiowtesFU.. 

Far East Find- 

Smalirr CoL ......... 

Spec Sits Fund_ 

Uoupd. Cracy. Fund 
Pemhra Find Price 

Property Acc-— 

Property Cap.- 

Manned Acc.- 

Managed Can-- 

Guaranteed Acc- 

Guaranteed Cap- 

Emmy Acc-- 

WiSCfc-z: 

W4M7S00 Bgi-sSSK-- 
Indeued Sou. Cap- 


Papr SaL 



Cm M hs U bi Life-Imonunct ft- 

SO. Chancery Lane, WC2IA1HE. 01-24120282 


my 

Imperial Life Au. Co. ef Canada 


571255 


teSSfezzr. 

B8„.^ 

PMMl.PMLMngd' - 
Stoffqunl Man. Ptfn 
Giikp MfiW. Pm.—.. 

Fund InL Pro..._ 

Index LutfofdPm— 
EquatyPriOMM- ... 
Property PrtaHoa. ~ 
litanuibal Pro— 



hnperalHdOM.OuMtord 

■wmm ^-7-!= 

^fel 13 
B0L--WI isi 

trish Ufe Assurance Co. Ltd. . 

BasddonHowe,7711 Moergate.ECZ 01*068401 


— Property MoMex. 


12985 


Continental Ufe Insurance PL« __ 

MjTQHWi Sc, Croydon ERG 9XK 01*805225 

Rsnemtw wh = 

CemMU hMUranco PLC __ , 

ST LaOfinred.GuMdford. 0483681b!. 

f5?,SS8i::r®l 

Man. Growth Feb 2. 

UoneyFdFcbZ_ 

Cap Fd JM15.—- 
G. AS. Spec rd... —i 

Credit ft Cwu«»ce Insurance Co. (UK) 
CCl Mse., Heneaaie Law, EC3A5DO m -283 2411. 
CCI Deposit Fnd. - _J “ 

CCl EqudyFml-• 

CCI Fixed lot. Fnd. 

CCl Ungd FM . 

CCl Blue Ctup Fd - . 

cci met Fd_... 1 

CCl High Incomr Fd 
CCl Property Fd. — 

Cmcenl LVe An ** 



Ppiy. Mad Gab. Scr. 3Q7i 
Blue Ch£ Series 2- ~ 

Manaoed 
MaaN, 

aMUx:.- 


__ THfr} ... . 

£ ®^L'ti475 


Uk Entity- 

Erato-..;- 

Fixed w- 

Tokyo_—l- . — 


intrrnatteml.. - .... 
High Dttlnlietei; 


Crown Life 



Managed Pen Ser. 2. 

CaeJi Praam ScnesS.. 

Langhem Ufe Assur. Ca. Ltd. 
LanoratnMM . Hohnbrook Dr, Nwa 
HaraU Pra Fund W 

Langnam-A Plan_...B2 4 

^^oun-'Fdiini 


“ Legal ft General (Unit As 

z SfSffiS. 

Cash Imum_UJG J 


biescenx uoe w rvTicnjm-1138 3 

14 NraBriogr Stance, ECOVbAU dl-»38931 j 


EQum 1 

Dp. ACUXU 

Fixed Imbai—- 

Dp ACum .. - 

index Linked Gib — 

Do. Accum- 

kill, indial- 

Do. Accra.. 

Managed imuai 

Do Accum.--- 

Property initial.... 

Do Accum. ....- 

Exempt Cash hut. . 

Do. Accra. . . 

Exempt Eqty. Inn.... 


8 SO 



ExeteV Fixed Inn ... 

Do. Accra... 

f x. index Lnk. Gib... 
Do Accra 
Evrapt loti ImiM 

Do Accra. .. 

Exempt Mngd- IM 

Dp. ACCUXt. .. . .. . 

Exempt Prop. Inn.... 

Do. Mute...... 

sp. Dcpout imt — 

0. ACCUXt.. 


Croon Lift Nse. WohMgGUH 1»W_. 04»2 5033. DO-Accra.. 
Oiu Fd.ioqn.— — "~ 

MAM'd Fd. Aoc. ... 

Mang'U Ft Iran. _ . 

Mug'd. Fd litem. 

Prowriy Fa An. — 

ProprrtyFd Pnd- 

Property FA (non. 

Fixed Im. Fa. ACC.— 

Flirt Irt Fd_ Irua.. 

Equity Fd, Acc-- 

Equity Ft). IM.- . - 
LqmtyFd InOT .- ■- 

iiwfu-fta-Acc- 

Im To. Fd. tML; .... 

Inx.TstFd. Inept. .- 

Money Fd. ACC.. 

Money Fd Inc* .... 

Intrrl. Fd. Acc- 

Lotrr1.Fd.lncm.. 

High Income Acc .... 

HMi Income Inc—— 

PECorouet Fd. - — 

Brewin Equity Fd.—... 

SlratrtaK tni.FS— 

Lines CGmFd. 

Sage FO. ... - 
Hert ngefd. 

CiOwaSriL law. A — 

Pens Maim'd, Act 
P*m ManoH.lmL 
Pans. EOaHyAce.. 

Pens EqubytML_ 

Pea FuLtaLAa—- 

Pros. Mone y Ind ., 



INSURANCE & OVERSEAS MANAGED FUNDS 


London A'dtrn ft Hthtv MU. Assur. Ltd. Pro pe rty Growth Assur. Ca. Ltd.. 


129 Kkigsway. London. WC2B6NF. 01*040393 lean Howe. Croydon CM lLU 
-AssnBuWrr'.— 159.9 63 U I ~ Praomy Furt .. 

London Indemnity ft Gcd, Ins. Co. Ltd Agntuhurai FuntJ-l 
10-JO. The FOrtaary. Read** 58351L 4$-i^ FraIJA) • 

anwAH m »«-*-»» - 

Fixed loMtest Frtl.lSl.6 


Standard Life Assurance Company 


AipirvNai. Fa. {A} 
rmeurornl Fud . 
hneMmriB Fund [AX 
Eouity Fund 


London Lift Linked Assur. Ltd. 

10Q,TempleS l,B rtuoLBSl6EA_ 0273-27Q179 MonwFted 1 *' 


-26 


Property^ .. _ . 

Drppvt ..- 1137 

Muted.. .JlJl 

imfrxedSik. —.1113 

London Ufa ibngrt Funds 

Wfikr.-«T 

London ft I h ndttrt rr Gp. 

Wkalade Park. Eerier Ex5 IDS 
limni Tk. Fd. Cap.. IM? 

■rani. TU. Fd Ace . 2682 
Property Furt Cap.. 1362 
Property Fund Acc. - 119.7 
FVxnFr Furo Cap - 1717 
flexible Fluid Ace... U76 7 
Fired in Fo. Can.. 

Fixed Im Fd Acc. . 

Gw. Drpinai Fd. Cap 
Gm.OnvjtFa.Acc. 

Equity Flirt Cap- 

Eouity Fund kt . _ 
burro) ond Fd Cap. 
hnmstoralFd Ace.. 

Capaul G*th Fd ... 

Ueorymakrr Fund . 

Exempt IraTuCap. 

EatmmlraTitAcc. HSfl — 

Exempt ImrTvi NS- 
Exempt PpeyCao — 

Exempt Ppty Acc . . 

Exempt PptyNS — 

E xempt FVx Cap — 

Exrmpl Flex Axe.- 

ExMW Flex NS ..... 

Exempt Equity Cap. 

Exempt EqurprCe— 

Exempt Fro intCap . 

Exempt Frt lid Axe 

ESSSgS&SSS...... . . 

■Addnoo n [Tier rrherr rrdxcrd "V< onron apply 


Money Fund (Al. 

Actuarial Fund.. — 

GUlmdpetf FiXKJ . . .. 

Gih-Eagrd Fo. (Al.... 

Retire Amjny. 

limned Ann'ty. . . 
liaemanortiFd ... 

snsjwiAsr-: 


01*800606 3George 5l. Edirawdi EM22KZ 031-225 2552 

Managed.. _ * 

Property - ■ 

Eoudy 

imrfnanonai . ..... 

Fired imerry. 

inoex Linked . ... 

Caw. - , 

Prmion Managed _. 

Petition Property . .. 

Fvroron Equity .. 

Pemron liill ... 

PenwFxd im.. . 

Prmion Index Linked 
PrRHOnCaxh. 

Z sun Alliance Insurance Broun 


Im Fo UB_ 

Pension Fd. UK .. 
Conr. Pam Fd . 

Cnx Pro Cap Ul- - 

Man Pen. Fd. 

Mats Fern. Cap. lit... 
039252155 Prop-Pem-Fd... .. 
— mp.Fms Cap Lbs. 
*82 HM* Soc Pen. IM . 

T,2 

Gitts Pm. Fd Cap.. 
Equity Petrs Fd., • .. 
Equity Phk. Fd. Cap 




*“ Sun APianee Howe. Horsham, 
inner Linked Fund - 
Faulty Fund 
Fixe* Inteecsi Furt 
Property Fund 
Intentaliw 1 Fd . - 
Drpov> Fund 

* Fund , 


— Managed Fund . 

— I ml Bond Feb 8 


Index L intrO. 

fSSfx . 

Property . 

Irttemational.... 
D-posit . .. . 
Managed.-... 


040364141 

mg 
2897 
1B79 
221.1 
1662 
146 3 

226.0 -Oil 
- -0311 


-11 ~ 



Providence Capitol Ufe Anc. Co. LM. 
30 U Arrtge Rsad. WU 8PG. 


‘Group Pmion turds—piio-1 axilla Me on request 


785 


M ft G Group 

Three Quays. TOarer Hill, EC3* 680. 01-626 4588 
American Furt Bond. 

American Ret Bond . 

AwuabsM Bond. _ 

Family Booh . 

Far Eastern Band.. 

Gilt Bond- 

Gold Bond-- 

High Yield Bond _ _ 

Index-Linked Ct Bd_ 

UdFrtubdnal Bond— 

Japan Furt Bond 

Manaqed Bond- 

Property Bond .... 

Recoiery Furt Bond 
FtesWe Pernio 
Amertam (Copl) .... 

DofAcagO^-.— 
to *^ AD3 ^3 — -~- : 

Ftom) interest (Cap.).' 

Do (Accra.) 


= 8L__ 

— Intro Ace_ 

— Managed Acc . .. 

= Era^::; . 

— Specrt Market Acc.. 

— . Japan Act. 

*44. Horlil Amenta Act 

— Pacific «cc _ 

— , TrchnetogyAcc . .. 
•22 Mai. Resources Acc. 


I Interest Ate— 

_ Acc _— 

Managed Acc_ 

Grora Pension Forts 

RffiraraSr- 5 



01-7499111 Sun Lift of Conadi (UK) Ltd. 
13,4, Codkspw Sl. SW3Y 5BH 

72 3„ - 

Managed Accounf . . I_238.5 

Equity Accoum. 

M.ln*qrd Fa Accuxi. 

Equity Fd Accra. 

Property Fd Accra 
From Ini Fd Accra 
Inlnl. Fd. Accum 
Fd. Accra 
Scs FdAcun 


Barclays Unicom Intentafioiiai 
1, Charms Cross. St. Hclkr, Jersey. 0534 73741 

uS^JrfSit i3\oj-o^ jljS 

Urtxmd T.usf . 09230 9324].0.77| 1080 

LThamuS*. Duqtay, Wfoi Mv 06244856 

Um-Australian Tu... 

Um-Aiat. Mineral Tu. 

Um-Pacific Trust 
UnMmrrnatronil Fit 

BisbopSBatc Cotnmodity S*r. LW. 

P 0 Box 42, Douglas. I« M Db?4-2391I 

SoW-«7 :jm 5 

CANRHO** F#07 .. IC2P0 

MAPSA-JanS. . BSffR 11__ 

(ProeUi rnw *510 and *'£3. Next ihI. Mae 7 

Bridge Management LM. 

GPO Boa 590. Hong hong 

NwonFdFrt? ...llJJTl2 
Britaxieda Iron. I n xest io ent MngnL Ltd. 
Bor 271. flneensway House. Otran Sleret. St. 
Heliex.JerseyC I 0538.731141 

U A. Dalat OtngmaM Foods; 

An Satie* Cos Ffl . W 951 2.09 

Dollar Inc Ffl . . «S1) 

S Mngd Currrncy Fp.n* 81 1033 

FeMlmnr K21S5 2272 

GoM Find 

No mm odea inn SFd t 
Umvrrsai Giwth Ffl ..., 

iNew dealxig Tebruh 
Sterling D tn omini ttd Fpods 
Amrrean Ingr-Cmerts 174] 


206 
KM 

18 7 

ti: 
065 
13 

1434| 

Z Sun Life Unit Assurance Ltd. 


— Mane* Ft 

— irtrx-Lfl! 


01-930 MOD Air.IMlianPert.Fd 
Fai Exit Fuitfl... - 
Fust Sieilmg 
Jerrfy Energy T>t 
Je-^iGat _ 

U k GrovtiiFund... 
USM Fund 

Stirkog Oeposh Furns 
Managed Cixyty Fd. 
Capital Dep Trust** 


Pees. Pens- Account 
Pero.Ugd Acc. Accra 


11313 
IlSiD 

_ _IJLM. 

All Jersey FimdS Dc 





- 


- 307. Chrapsidr. London. EC2V6DU 0272-294 534 PO Bax 583. St. Helrer. Jersey 0534 747 

— UnnxgrflCap-- 12198 2*1 U *0.0 - Sie.lmqBd. Ffl tnl 111042 

Managed Acc- U 4 0? 253 3 *53 — SmrfngCJP Fd Jlij). Irfii 31 ISJd-OOll — 

_ Property Cap. - . . |U}i 1JJS ..7l — inLCur Fd jaXh) — Kill 337\ -i — 


Gi (Cap: 



Protrident Mutual Life Assc- Assn. 
WHIUOI ltd, mchtn. Herts. SG4 OLP 


Property Cap. 

Properly Act 

Equity Cap - 
Equity Act_ 


ManaqedOro..- 

Mamged inrt__ 

Eouny Ord.__ — 

Equity Inrt _ ... ■ 

Ourneas Equity CVfl 
yx erseas E^ny IM 

Property IM -'J.'.' . 

Fnqfd I merest Ord.-. 

Fixed Interest Imt— 

Deposit Ord. 

Depose imt . - . 

Prmion Finds 

Managed Ord_BUJ 

Managed Inrt_ |2fH S 

EqwiyOt) - 

M^ortyOro 
Oneaseas Camry fmt . 

Property On) . „. 

Property Inrt .. ... 

Fixed imprest Ord ... 

Fixed Interest Imt .. 

Deposit Onl. . 

Deposit Im- 



0462-52991 Fixed iroerrsi Cap 
Fined Interest Acc . 

Cash Coo. 

CasnAcc.. 

Internet IoiijI Cap 

Intrmtlunal Act _ 

American Cap _ . _ 
American Aar. . 

Far Eastern Cap . . 
Far Eastern Acc. 
Dnlrtertwn__ 


_ 0 
.3196 
jl4I.fi 
iy. 5 

Iiji 7 

fl45 b 
k58J 

m 

Ml 


0624 4856 

.... 95. Jj 4 II B 

All Jmew Finds Deal Duly Except 
“Tuesday Weekly—Cmirt Retwi* 9 25*0 

Brawn Shipley TsL Co. (Jersey) Ltd. 

0534 74777 
12.44 


Munds 

Pens. I 


^3 


_ Provincial Life Assurann Co. LU- 


. __Managed Coo 

Pen Managed Au. 

Pen. Property Gap. J 
Pens. Property Act. J 

Pero. Emmy Cop. 

Pens. Equity Act- . . 

Prit. F Interosl Cap 
Pens F liine.t Acc. 

Prns Cash Cap . __ 

Pern. Cash Acc. . 1320 
Pens, lima Cap U2.4 
Pens. Intel Acc. . 176 B 
Pens. American Cap.. 124 7 
Pens American Acc.. 136 9 
Pern Far Estm. Cap 11952 


Mf-'-. 

PPPFimd(dro-)-.... 

Do. (Accra.)—-. _ 

“■pijrsM. 

Harontoctorers life Insurance Co. 

St Georgr3 Way, Strwnagr. 

sss—-fflj 

:iv~ Si 

Deposit-- . 1*41 

bmestnwirt.- J?_9 

tnUnaUPaM-IMfl.T 

Pnstan Fnd Prices 

Managed IML. 

Oo.Accuat. -. 

Property hut . 

Do Accra_..... 

Do. Accra! LI'—T.~ 

Gilt-Edged Inrt.- 

Do. Accra- 

Guaranteed Inn—... 

Do. Accra . - 

Inter nation al Imt — 

MrxLLGiit ImCTT 
Do. Accra —- 



U9I 

^T3.4 
0573 
379.7 

U| 

m 

104 B 

m 

996 104 

__1HU5 136 

or Caartal Um art Other Prices mg 


222. B&hppsgatr. EC2. 

gSSW ,w r--.r.“ 

SKKSr-r:-igM 

Fxd. InL Fund — 1632 

Memauonal_139* 

Mrgh Income.. - J3-6 

For ExrU - 

Nortti Aran iron.— 

DOB 56101 ftSSSfc-r. 

Managed Pens. Acc.. 
Deposit Pm. Acc. _ 
Property Pens. Acc... 

Fix. Irrt Pens ACC.— 

Equity Pens Acc. 

MermlioiBl Peas Acc. 

High toe Pm Acc . 

Tech Pero Act._ 

N Amencan Pern Acc 
Far Eastern Pm Acc 
Special Sets Pens Acc 
for Ca 


01-2476533 Pens. Far Estro Acc. I 


nil 
3MJ *L9 - 
3365 *22 — 

1491 *05 - 

isfl ^ E 

16b7 -07 - 

IBS a -08 — 
1595 -3J - 
176 2 -36 — 

1SJ.C rfij - 

EM T32 

rori^S 

19*51 +011 

218) *3.3 
1261 
1395 

m 

1258 
118 4 
1274 
1390 
171 5 
188.3 
1313 
144 2 

224 E *OtJ — 


:h 

»0.9| 
rOl, 

'Im 



Target Life Assurance Co. Ltd. 
Targri Heine, Gatehouse Road. A; * 
Buck -- 

m 


— Managed 


AyMUxT^l 


Fired lnt_... 

U 1C Equity-- 

im Equity. . . . 

DeoOSd. — 

Amencan.- 

U J5. 5oecrol Bond . 

Japan.. 

Malaysia ASToore_ 

Commodity 

Gold. 

Financial. .... 
Income. 

Special brtul lions 
Preference . . 
Sleeting . . 

. Dollar ... 


23100 
718 71 

HU 

tel 

□J.7| 

■12J 

II 

12U 

97 41 


1ZW 


— McRtant Investors Assurance 


Rfflwc-i- 

a»pe». 

Money Market _ 

Money MU. Pens.-. 

OrtWStf -- 

Deposit Pens-. 

Managed. . -. 

Managed Pens -. 

Urtl.Eqofty- 

Do. Pros r 

- 

Do. Kens. - . 

North Amencan- 

Do. Pro -...-- 

Far East--- 

Do Pens. 

hilrt. Currency....— 

Do Pen.—.- 

Index Looked-.-- 


U5-, . 

Sums Franc 

Deutsche Mark 

Prudential Assurance Co. Ven 

Hothom Bars, EC1M2NH. 01*05 9222 Mairam Pemron. 

PaufWul Gilt rfns -. 

CuiSvfl_n061 U06|att««l - Property Pm.. . 

Prudential Pensions Limited 
Hottxxn Ban, EG1N 2NH. 

embL==HB 




Index-L Plan_ 

01-4059222 Guar. Pen .. 


-af 

-a< 

*0.7 

+OJ 
*07 
-ah 
*0 5 
*lf 




483 J 

m3 -04 

1792 



Prices Quoted are lor AcunuAatioa rats. 
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f 
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11 

■■ 

1719 


267 9 

M9.« 


ar 


S! 


\m 




ii 
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Tramlnter na tional Ufe Ins. Co. Ltd. 
55-57, High Hothurq, WC1V 6DU. 


Butterfield Management Co. Ltd. 

PO Box 195. Hamilton. Bermuda 
Buttress Eourty •• IS* J® 4 981 - I 1 00 

Buttress Income . . Iz62 -.7b| I 11 47 

Prices at Jan 4 Next suB day Frta 7. 

CAL Investments (loMl Ltd. 

Deabog days exrry Monday. 

Capital Asset Managers Ltd. 

Bermuda Hse. St. Julians Ayr. SL P£}*« Pot- 
Guernsey C I 0481 26268 

Tue Currency In*!.. [70 0 K.DI -10| 1.08 
Capital Irttematsoml Fund S.A. 

43 Boubnaid Royal. Licxemrtirg 
Caniui iro. Fund. ...I 528 39 1 - 1 — 

Charterhoiat Japhet 

1 Piternostri Row, EC4 01-246 3999 

.BlMl EbS ' I 8 79 

■PVKes at Feta 1 Nr«t sub day Feb 15 

Charterhouse Japhet Currency MngL Ltd. 
Cnanm-I Hse . St HeJlm Jersey. 0534 74689 
Central Assets C u rrency Funds LU. 

1097 

11% 

M 

27630 

For Cbraton Co nndl d M tLoJAhee 
Honomdi Toot Mte O gtte 

CornhNI Ink (GuernseyI Ltd. 

P 0. Box 157. Sl. Prter Pert Gurrmey 
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MCDONALD’S FINANCE COMPANY N.V. 

9~M% Guaranteed Notes due February 8,1993 

Unconditionally Guaranteed by 

McDonald’s Corporation 


Merrill Lynch International & Co. 

Algemene Bank Nederland N.V. 

Bank of America International 

Linmetl 

Banque Nationale de Paris 
Chemical Bank International Group 
Citicorp Capital Markets Group 
First Chicago Limited 
Manufacturers Hanover Limited 
Societe Generate de Banque S.A. 

January 1983 


The Nikko Securities Co., (Europe) Ltd. 
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AJc c iengesel Ischaf t 
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European Banking Company 
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Lehman Brothers Kuhn Loeb 

International, lac. 

Morgan Grenfell & Co. Limited 
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American Express 
International Banking Corporation 
London Branch 

US$35,000,000 

Negotiable Floating Rate London Dollar 
Certificates of Deposit 

Maturity Date: 9th August, 1983 

Notice is hereby given pursuant lo the provisions of the 
above-mentioned Certificates of Deposit ihat the rate of 
interest (calculated as therein provided) for the Final 
Interest Period (as therein defined) from 11th February 1983 
to 9lh August 1983 is 9; per cent per annum. 

NATIONAL WESTMINSTER BANK PLC 




Weekly net asset value 

Tokyo Pacific Holdings (Seaboard) MV. 

on 7th February, 1983, U.S.S60.72 

Listed on the Amsterdam Stock Exchange 

Information: Pierson, Heldring & Pierson N.V.. 

Herengracht 214,1016 BS Amsterdam. 


VONTOBEL EUROBOND!NDIZES 
WEIGHTED AVERAGE YIELDS 
PER FEBRUARY 8 1983 


USS Eurobonds 12 20 1! 

DM (Foreign Bonds issues} 7.79 

HFL. (Bearor Naina} 7.37 

CaoS Eurobonds 13 17 1 

J. VoiKobsl & Co. Bankers, Zurich 
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EUROBONDS 

Nippon Oil 
prepares 
launch of 
convertible 

By Aian Friedman in London 

NIPPON OIL. Japan's largest oil 
wholesaler, is preparing to launch a 
convertible Eurodollar bond issue 
of up to 550m. Nikko Securities is at 
work or. the deal and twll be lead- 
manager. 

Although some pre-market deal¬ 
ing specialists were yesterday quot¬ 
ing prices on the basis of a 5P.* per 
cent coupon ana a 15-year maturity. 
Nikko said last night it was too ear¬ 
ly to conclude that these were the 
definitve terms on the issue. The 
bond is expected to be launched 
within the next week or so. 

Eurodollar bond prices managed 
a gain of J .i to S point yesterday in a 
generally quiet secondary market. 
Bargain hunting continues, but 
dealers reported that partly-paid is¬ 
sues were being ignored by inves¬ 
tors. 

From Tokyo comes word of a 
Y20bn (S84.6m) Samurai bond for 
the World Bank. The 12-year bond 
(Samurais are issues in the Japa¬ 
nese market for foreign entities) 
carries a coupon of 8 per cent at a 
price of 99H suggesting a yield of 
8.29 per cent Nikko Securities is 
lead-manager. 

The World Bank deal appears to 
have been well received by Japa¬ 
nese investors and was last night 
being quoted at a premium price of 

100ft. 

In West Germany, Euro D-Mark 
bond prices picked up by 'A point 
yesterday, partly because of the 
weakness of the US. dollar against 
the D-Mark and partly because bar¬ 
gain hunters are now moving in to 
buy low-cost bonds. 

9 About YTObn of new Samurai 
bond issues are expected next 
month and bankers say the second 
quarter of 1983 should see one new 
issue a week, and a total of more 
than Y200bn between April and 
June. 

The Government of Malaysia will 
launch a Y15bn issue through Dai- 
wa Securities on February 25. 
March should see the return of a 
previously postponed Y15bn issue 
for Ireland, carrying a 10-year ma¬ 
turity and also to be led by Daiwa. 

Sweden is planning a Y20bn 10- 
year issue through Nomura Securi¬ 
ties on or around March 15. Credit 
Foncier of France is scheduled to 
make its debut in the Samurai mar¬ 
ket later in March with a Y15bn 10- 
year deal led by Yamaichi Securi¬ 
ties. Austria will round out the 
month with a Y20bn 10-year deal 
through Daiwa. 

The strengthening of the Japa¬ 
nese currency has aided the Samu¬ 
rai market, which was in the dol¬ 
drums last autumn. Trading has 
been most active among new issues, 
which are yielding around 8 per 
cent generally. Older issues are be¬ 
ing sold because of their lower 
yields of 714 to 8 per cent, but yields 
between the primary and secondary 
markets are now beginning to aver¬ 
age out 

• Credit Suisse First Boston said 
last night that it was putting togeth¬ 
er a certificate of deposit facility of 
up to S300m for Banque Nationale 
de Paris. 

Portuguese 
bank explores 
$150m credit 

By Our Euromarkets Staff 

PORTUGAL'S Largest savings bank, 
the government-owned Caixa Geral 
de Depositos, is believed to be ex¬ 
ploring the possibility of a $150ra 
Eurocredit The move follows the 
embarrassing collapse of a planned 
5150m revolving underwriting facil¬ 
ity, which was to have been orga¬ 
nised by Merrill Lynch Internation¬ 
al Banking Group. 

Lloyds Bank International is un¬ 
derstood to have bad preliminary 
conversations on the prospect of a 
syndicated loan, but talks are at a 
very early stage and no agreement 
has been reached. 

Bankers in London suggested 
yesterday it was possible that a Eu¬ 
rocredit for Caixa might not even 
go forward, given the political and 
economic uncertainties plaguing 
Portugal. One option is for the Por¬ 
tugese Government to launch its 
own Eurocredit, but this too is at a 
very preliminary stage. 

Ahold makes 
rights issue 

By Walter Ellis In Amsterdam 

AHOLD, the leading Dutch super¬ 
market operator, with interests in 
the U.S. and Spain, has confirmed 
that it will make a one for four 
rights issue, with subscriptions 
opening on February 25. 

With an issue price of FI 110 
(S40.8), the 817,012 shares will grant 
participation in Ahold NV, the 
Dutch parent, and the Ahold Inter¬ 
national Foundation. 

The price per share includes FI 20 
(the nominal price of an Ahold ordi¬ 
nary share) and FI 90 for the allied 
participation, which has no nominal 
value. In view of this, Ahold's share 
premium reserve will not increase. 
The new issue will be entitled to full 
1963 dividend. 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an a&quate secondary market exists. For 
further details of these or other bonds see the complete list of Eurobond prices published on the second Monday 
of each month. The following are closing prices for February 9. 
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EEC decision on 
sugar exports 
deferred. Page 37 


WALL STREET 

Late grasp 
restores 
some poise 

VOLATILE performances by many blue 
chip stocks stood out in yesterday’s trad¬ 
ing on the New York Stock exchange 
and threatened at one stage to pull the 
broader market into a steep decline, 
writes Duncan CampbellSmith in New 
York. 

The Dow Jones industrial trans¬ 
portation averages both recovered from 
their lows just after 2 pm, however, and 
the market ended on a more balanced 
note with 84.69m shares traded. 

The industrial average closed down 
7-91 at 1,067.42 having dipped 1315 earli¬ 
er, and the transportation marker ended 
6.03 lower at 471.65. D eclining stocks, 
which at one point had outnumbered 
those advancing by almost three to one, 
were roughly in balance by the end of 
the day. 

Celeron itself lost some of the gain 
which had followed the original ad¬ 
vancement, falling $% to $31% while 
Goodyear lost $% to $29%; The stocks 
were the second and third most heavily 
traded of the day. Goodyear Canada yes¬ 
terday reported a loss of 32.4m in 1982 


against earnings of $734 per share in 
1981. 

Retail stocks were conspicuous losers, 
with J. C. Penney down $1% to $52% and 
Federated Department Stores down $2% 
to $48. Kroger, which reported $164 per 
share fully diluted earnings for 1982 
against $438, was down $'/« at $35%. May 
Department Stores rose $1% to $51% af¬ 
ter the company forecast record earn¬ 
ings for its latest year to January on 
sates of $3.6bn against $3.4bn. 

BankAmerica gained $% to $18% but 
Aetna Life and Casualty lost $% to $33% 
after both companies had reported re¬ 
vised earnings figures following objec¬ 
tions from the Securities and Exchange 
Commission to their accounting policies. 

Other weak groups prominent yester¬ 
day included high technologies. 

Market analysts again attributed 
much of its weakness to investors' pre¬ 
occupations with the Dow indices’ be¬ 
haviour around these levels. 

One of the few resilient sectors was 
domestic oils, where prices were widely 
thought to have benefited from Tues¬ 
day's announcement of an agreed acqui¬ 
sition of Celeron, a Louisiana energy 
group, by Goodyear Tire and Rubber. 
Amerada Hess gained $1% to $25%, Su¬ 
perior Oil $1% to $32% and Belco Petro¬ 
leum $1% to $27%. 

Parts of the bond and money markets 
are beginning to look as though they 
have gone into late hibernation, and yes¬ 
terday was another unusually quiet day 
on most fronts. 

Even the h anks ' weekly settlement 
process for reserves left the Federal 
Funds market very quiet. The Funds 


KEY MARKET MONITORS 



STOCK. MARKET 1HDICCS 


NEW YORK 


DJ Industrials 

Dd Transport ■ 
DJ Utilities 

S&P Composite 
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CURRENCIES 
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FINANCIAL FUTURES 


Latest Wgh Low Prev 

CMCAOO 

UA. Tlnanmy Bonds (CUT) 

S% $100,000 32ncfs of 100% 

March 72-28 72-30 72-18 72-28 

ILS. Treasury BOa (MM) 

Slrn points of 100% 

March 91.66 91-68 9157 9154 

Cart Deposit (NM) 
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LONDON COMMODITY MARKETS 


Feb 9 Prev 

Saver (spot fixing) 894.55p 9«.1p 

Copper (Cash) £1039.50 £104750 

Coffee (March) £1695.00 £1699-00 

Oil (spot Arabian fight) $29.67 S29.77 



rate traded between 8% and 8% percent 
for much of the day with the Federal Re¬ 
serve arranging 51.85bn of customer re¬ 
purchases at 8% per cent Treasury bills 
closed with slightly lower rates, on the 
three-month bill at 8.53 per cent and the 
six-month at 8.84 per cent, both on a 
bond equivalent basis. 

The government bond markets simi¬ 
larly saw rates dip a few basis points in 
thin trading with the medium and long¬ 
term issues yielding around 10.96 and 
11.08 per cent In the corporate bond 
market Hydro Quebec's new double- 
tranche issue appeared to meet with an 
encouraging demand. The 1989 12% per 
cent tranche was increased from $100m 
to $175m and priced at 99% to yield 11.84 
per cent The $100m 13% per cent 
tranche due 2013 was priced at par. 

Toronto stocks confined themselves to 
a narrow trading range through most of 
the session, with oil and pipeline issues 
showing signs of improvement but golds 
weaker. 

LONDON 

Buying tide 
rises despite 
funds drain 

INVESTMENT activity increased notic- 
ably after a slow start yesterday, and eq¬ 
uities advanced strongly into uncharted 
territory. The performance was 
achieved despite a heavy drain on mar¬ 
ket funds yesterday through the £21.9m 
Associated British Ports flotation, over¬ 
subscribed many times. 

A possibility that the current national 
water workers' dispute might spread to 
other state energy industries also mili¬ 
tated against fresh progress in equity 
markets, as did Miramar's cash call for 
£108m via a rights issue. 

Brokers said clients were eager to in¬ 
crease their investment portfolios, se¬ 
lecting stocks ranging from blue chip 
and secondary industrials through to a 
range of situation issues. Optimistic 
comments from the employers' federa¬ 
tion, the CBI, about UK export prospects 
and the continuing high level of consum¬ 
er spending gave market added momen¬ 
tum late in the day. 

Easier early Wall Street advices made 
no impression on sentiment and London 
equity values closed at the days best 
The FT Industrial Ordinary index added 
6.6 to a best-ever 656.0. 

A further easing in short-term inter¬ 
national interest rates, the pound’s con¬ 
tinued improvement against the dollar, 
and favourable money supply figures for 
January ensured firmness for gilt-edged 
securities. However, a lesser volume of 
business indicated that investment in¬ 
terest was still being diverted else¬ 
where. 

Closing gains were thus limited to 
around % among the longs, and to % at 
the shorter end of the market, despite 
last month’s larger than expected cen¬ 
tral government repayment 

The property sector, poised to turn 
better for some time now, took its cue 
from a press suggestion that London 
was beg inning to experience a property 
boom. 

The failure of the bullion price to 
make a concerted drive through the $500 
level, coupled with a cessation of the re¬ 
cent heavy South African support, led to 
a general downturn in gold and gold-re¬ 
lated issues. Financials were also broad¬ 
ly lower, while Australians were erratic. 
Share information service, Pages 38-39 

AUSTRALIA 

Poll restraint 

A GOOD opinion poll showing for the 
opposition Labor Party dampened lead¬ 
ing mining stocks in Sydney, but falls in 
that sector were restrained and the 
broader market showed little change. 

Western mining shed four cents to 
AS3.68, MIM 10 cents to AS3.85 and CRA 
a simil ar amount to AS3.60, but Bougain¬ 
ville managed a three-cent improvement 
to AS223. Market leader BHP shed six 
cents to AS6.42. 

Golds were a firm spot, with GMK re¬ 
turning to the ASH mark, 50 cents 
stronger. 

Industrials traded within a narrow 
range there and in Melbourne, where 
National Commercial Bank stood out 
with a 10-cent gain to AS2.50. 

SOUTH AFRICA 

Uneven shift 

VERY active Johannesburg trading left 
golds at their day's lows as the bullion 
price tended indecisively downward, but 
most other mining and industrial issues 
held firm. 

Randfonteii* in the heavyweights fell 
R6 to R164, and mining financials de¬ 
clined in sympathy, Amgold shedding 
R5 at RI41 and De Beers 30 cents at 
R8.70. 

The pattern reflected the market's 
cautious coming to terms with the aboli¬ 
tion last weekend of exchange controls 
on non-residents. 


FAR EAST 


Sigh of 
relief for 
Hitachi 

THE SETTLING of Hitachi’s computer 
secrets trial in the U.S. - admission of 
guilt and fine notwithstanding - brought 
renewed confidence to its stock and 
those of other Tokyo international popu- 
lars which have lagged behind the 
broader market in recent days. 

This time values overall took an errat¬ 
ic downward path, with speculates and 
domestic industrial issues said to have 
been depressed by record margin buy¬ 
ing levels on the exchange and by an 
overnight Wall Street setback. 

The Nikkei-Dow Jones market aver¬ 
age ended back below the 8,000 mark, 
off 31.27 to 7,995.93 in moderate volume 
of some 400m shares. 

Hitachi gained Y23 to Y793 in active 
trade of nearly 13m shares, taking other 
computer makers upward too. Mitsu¬ 
bishi Electrical added Y6 to Y376, Fujit¬ 
su Fanuc Yll to Y928, Nippon Electrical 
Y12 to Y934 and Toshiba Y9 to Y338 as 
the gains spilled over into other blue 
chip fields. 

But TDK, which had made substantial 
headway in the morning, relinquished 
these to stand Y20 lower at Y4.140. Mar¬ 
ket participants attributed this to con¬ 
tinuing trade frictions with Europe on 
the general level of Japanese electronics 
exports, particularly video tape record¬ 
ers. Sony was another which ended Y40 
down at Y3.300. 

Signs of resilience in the yen encour¬ 
aged oils but vehicle stocks were mixed. 

A Finance Ministry buying operation 
is the bond market - the fourth in just 
over a week, aimed at maintaining 
terms for the February national issues - 
provided additional firmness to a mar¬ 
ket already aided by the currency 
trends. Brokers said the latest interven¬ 
tion involved purchases totalling some 
Y20bn. 

Gains in Hong Kong were pared by 
the close of the .half-day midweek ses¬ 
sion but still provided the Hang Seng in¬ 
dex with an adequate opportunity to 


breach the 900 mark, ending 9.80 up at 
906.64. 

Among the diverse factors cited in ex¬ 
planation of the modest rally were tradi¬ 
tional bulisihness ahead of the Chinese 
new year, and speculative interest in the 
banking sector as 50th anniversaries ap¬ 
proached for Hang Seng Bank itself. 25 
cents firmer yesterday at HKS50, and 
Wing Lung, up HKS1.25 to HKS44.75. 

Afternoon support emerged in Singa¬ 
pore but trading was selective and at 
moderate levels, in a market in which 
London stockbrokers James Capel de¬ 
tect “distinct signs of improving confi¬ 
dence" and high liquidity. 
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EUROPE 


Stockholm’s 

boom 

stumbles 

A SOFTER dollar in continental Europe 
yesterday was offset as a buying stimu¬ 
lus on the bourses by Wall Street's 
downward drift overnight and the per¬ 
sistent uncertainty which surrounds the 
course of key interest rates, leaving lo¬ 
cal factors to determine sentiment 
Domestic political and economic con¬ 
siderations nowhere attained a stature 
which dominated trading, however, cor¬ 
porate swings and roundabouts brought 
features here and there but in the main, 
stock markets ended the day little 
changed. 


One exception was Stockholm, a mar¬ 
ket of growing international prominence 
which has benefited from a sustained 
boom in share values in recent weeks. It 
fell victim yesterday to profit-takers af¬ 
ter further substantial gains on Tues¬ 
day. Volume reached such a level that it 
disrupted final calculations of price 
changes. 

In the face of this came substantially 
higher 1982 results and an increased div¬ 
idend from AGA, the industrial gas and 
refrigeration group, which the previous 
day added SKr 10 to SKr 320. It was 
forced to relinquish SKr 5 of the gain. 

This was the opposite trend to Ma¬ 
drid, where net foreign investment on 
the bourse showed a Pta 130 Jm fall in 
January after rising Pta 67m the previ¬ 
ous month, official figures showed. 

Yesterday prices there ended steady 
in dull trading. 

In a similarly quiet Paris performance 
portfolios, constructions, and stores fell. 
Even foods, the only area of discernable 
strength, had Carrefour as a weak ex¬ 
ception with a FFr 20 dip to FFr 1,250. 

In lower metals Creusot-Loire de¬ 
clined FFr 1.80 to FFr 57.20. Steel indus¬ 
try federation figures showed a 24.6 per 
cent fall-off in production for January 
against a year earlier. The foreign sector 
was slightly higher on balance. 

Prices in Frankfurt recovered from an 
easier start to close steady, with demand 
most in evidence for Siemens, eventual¬ 
ly unchanged at DM 267, and for bank 
shares. The banking majors all ended 
well off their lows but with gains on the 
day by and large kept below DM 1. 

Zurich encountered selling pressure 
on banking issues which the banks 
themselves were unable completely to 
check with purchases of their own. Of 
the industrials Ciba-Geigy, Sandoz, Nes¬ 
tle and Alusuisse all posted small gains, 
as did Swissair. 

A generally firmer Brussels outcome 
was featured by a BFr 140 advance for 
grocery chain Delhaize to BFr 3,900. 
Utilities steadied after sharp gains on 
Tuesday. 

Initial weakness in Milan attributed 
to technical and speculative pressures 
ahead of settlements day, was overcome 
by the close. Textiles concern Snia Vis- 
cosa added L12 to L859. 

Uneven gains were in evidence by the 
close in Amsterdam, with Dutch interna¬ 
tionals in general neglected. 
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New York Branch -1114 Avenue of the Americas, New York, USA 

Nassau Branch - Beaumont House. Bay Street.Nassau, BAHAMAS 

George Town Branch - Albert Panlon Street, George Town, CAYMAN ISLANDS 


CONSOLIDATED BALANCE SHEET AT DECEMBER 31 . 


ASSETS 

Cash. Central Bank, Government Bonds and 

Due from Banks . 

Credit Operations. 

Allowance for Possible Loan Losses. 

Other Assets . 

Fixed Assets and Leases of Equipment. 


LIABILITIES AND STOCKHOLDER'S EQUITY 
LIABILITIES ' 

Deposits and Acceptances.. 

Funds Borrowed - Domestic.. 

Funds Borrowed - Resolution 63.. 

Funds Borrowed - Foreign. 

Other Liabilities. 

MINORITY INTEREST EQUITY. 

STOCKHOLDER'S EQUITY 

Capital. 

Reserves .. 


CONSOLIDATED STATEMENT OF INCOME - YEAR ENDED DECEMBER 31 . 

Operating and Non-Operating Income.. 

Operating and Non-Operating Expenses. 

Monclary Correction of Permanent Assets 

and Stockholder's Equity .. 

Donation to Funda^ao Safra... 

Income before Income Tax. 

Income Tax Expense. 

Net Income. 

Net Income Appropriated to Minority Interests. 

Net Income Appropriated to Controlling Interests. 

<•*.- - 

Note: Exchange rale - CiS 252*7 per USS I in IW2 and OS 121,80 per USS I in 1981 


1982 

1981 

USS 1.000 

USS 1.000 

278,046 

164320 

1,104,154 

1,103,978 

(12,357) 

(13,034) 

325,023 

230312 

44,397 

57.669 

1.739.263 

1.543.145 

974,380 

840,745 

81,483 

98,416 

247,192 

176,570 

61,587 

77335 

186.898 

194.8S8 

1,551,540 

1387,924 

2,053 

2322 

29,683 

28,951 

155.987 

124.048 

185.670 

152,999 

1.739.263 

1.543,145 


1982 

1981 

USS 1.000 

USS 1.000 

750.512 

579,267 

(518,680) 

(422,661) 

(41.083) 

-J2J38) 

am 

—Lim) 

190,030 

145.036 

_(77,810) 

_(62-254) 

112320 

82,782 

269 

201 

111,951 

82381 
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NEW YORK STOCK EXCHANGE CLOSING PRICES 
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High km 
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38 £7% 
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26% 26* 
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23* 15% 


11 

in 


17% 121, 
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17* 1Z% 
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« 8 * 32* 
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4 2* 

46 23* 

20 * 7* 
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31 24* 
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66V SO* 
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35* 23* 
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31* 15* 

32* ft 
30* 18* 
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25 
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20V 14 


Stock 
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AW 

AtHLab 
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AMP 
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AMP 
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' S* -7 

17* +* 


Of SC 

P/ Sis Ctae Pm. 

Dm. Yld- E IDQs tfagh low Queue dost 
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4008 23 
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0*2 >6 13 40 17* i r- 
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43 2 * “ “ 
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36 7* 
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3 
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9 + V 
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33* -* 
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7* 
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7* 
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W* 
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Musi 
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AlnAta 
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an 87 12 
pi 9 13 
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pig x i 3 

160 96 5 *9 16 * 16* 16* + * 

140 42 14 115 33 32* 33 F * 

54 3 0 12 31 18 17* 18. 
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a 
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pd50 32 9 110 107 
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174 29 12 46 25* 25V 25* -* 

64 31 10 7 20* 20V 20* -% 


39* 22* 
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W* 6* 
391, 70 

18* 9* 
35 21* 
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Ml, M* 
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15% 
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140 
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AMas 

«% 
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AmA(p 

15* 

B 
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51 

36% 
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26% 

18% 
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51 
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26V 
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29 
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2 *% 
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a 

St 
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AEftw 
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X 

*% 
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7* 
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31% 

AGnCp 
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43* 
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X 
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AGr* ] 

20 * 

15% 

AGBd 

32 
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AGoCv 

81% 

ft* 

AHeni 

16% 

av 

MM 

40 

33% 
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45* 

23* 
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12 % 

AM 
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37* 

25* 

ANWHa 
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5% 
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13% 

B% 
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34* 

17 

AmSid 

17* 

11 % 

A5rtrt 

70 

27* 

AinS/r 

48% 

XV 

ASir 

70* 

49* 

An 

73* 

52* 

An 

37* 

27* 

ATT 

38 

a 

an 

a* 

13 

AW3TT 

12 * 

8 % 

AWl 

23% 

21 % 

AHolt 

29* 

19 

Amcnzi 

38% 

20 

AmesO 

36V 

a 

Amaik 

26% 

17% 

Atrtbc 

X 

ft* 

Andes 

78* 

45% 

AMPhi 

15* 

>'» 

Ampco 

13* 

26% 

P 

Amrcp 

AmS/h 

26* 

18% 

Amnv 

29* 

1 ft* 

Antiiad 

20 * 

9* 

Ananp 

34 

15 

Aldog 

21 % 

13% 

Anchor 

a* 

19* 

AnCW* 

a 

9% 

17% 

AivjrG 

Angrtc 

70* 

41* 

AlUWUS 

53% 

48 

Antau 

84* 

9% 

Anotr 

15% 

a 

Anil 

ft. 

Amhny 

«% 

7* 

Apidia 

23 

17% 

AoehP 

X 


ApP» 

38% 

26 

ApPW 

X 

87% 

ApPw 

24% 

121 , 

Aopft»g 

24 

12 * 

ArcrtJn 

X 

18% 

ravPS 

31 

24 

AnP 

101 % 

80% 

AnPpf 

9* 

6 % 

ArtfiBI 

21 % 

12 * 

Arvii 

1 % 

0-32 

Aftifll 

a 

5% 

Armada 

141, 

Annco 

30* 

21 % 

Armc 

a 

14 

Amfl 

2 b% 

13* 

AmaMn 

33 

2 G 

AmiW 

W% 

12 V 

AroCp 

a* 

7* 

AtcmC 

20 % 

15* 

Am* 

IS* 

11 * 

Aram 

31% 

i«% 

Ann 

39% 

17* 
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35 

M% 

ASKS 

38% 

29* 

A3M0 

39% 

25* 
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43* 

27% 
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X 

48 
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26 
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A/Wone 

av 

ft* 
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i% 

* 

AAHra 

X 

32* 
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28% 
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81% 
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37* 

so 
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38% 

20 % 
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30 

W* 
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X 

31% 
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21 % 
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72V 

34* 
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36% 

17% 
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34 
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20 % 
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An 
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3* 

14* 
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W% 
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16% 
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BM 0 U 

a 
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3% 
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42 

30 
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24 
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5% 
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8 23 22* 23 . 

296 29* 29* 29* 4 * 

H3 75 13 28 102* 102* 102*. 

n 107 U10* 9* 10* 4* 

175 4 6 72 589 36* 35* 38* -* 

164 29 M 119 55* 55* 55* -* 

226 12 9 6389 18* 18% 18% -% 

24038 11 HB1 64* EO% 63* -% 

m 60 «* 48* 4»% -1, 

60 3SH 148 17* 17 17 -V 

24Q37 8 275 64% 64% 64% -% 

2 336 4 1 2161 571, 56* 57* f * 

in (0% 63 83 -% 

S3 T9* 19% 19% -i % 

4 30V 30% 30% 

1 19% 19% 19% * V 

125 131, 121, 13>, + % 

2 40 57 12 2985 42% 41* «% .* 

s 8412 13 3143 36* 37% 37% + % 

1 48 1B 15 1272 27* 26% 77* ■*■ % 

857 7% 7* 7* -V 

3 9 5 5 303 35* 351, 35%-% 

2 1 348 29* 27* 28% f * 


* V 


216 11 
iBOa 60 
84 43 9 


X 64 

11 

X 

12* 

'2% 

1X40 

25 
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32* 

32% 

40 2 7 

11 
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15% 

14% 

i 10 

9 
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X 

64% 

pfiii II 


17 

49* 

49 
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8 

4446 GS% 

08% 

pl 4 56 


12 

72 
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P1364 10 


5 

X 

35* 

p!3 74 10 


X 

37% 

37 

14064 

G 

17 

7T* 

2*% 

5P/1Z5 11 


/* 

11 

11 

n 
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22 

2Mt 

1X55 

5 

4 

29V 

29 

X 10 

13 

28 

u38% 

37% 

12031 

IS 

54 

38% 

37% 

14461 

10 

■34 
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23* 

n 
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u20% 

13% 

1X21 

Z) 

766 

7B% 

75 

30 22 


9 

13% 

13% 


22 

X 

13% 

13* 

176 7 0 

6 

1 

25* 
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1X79 

24 

31 

04* 

24 

X 30 

X 

84 

2B* 

26* 

ni£ 6 

37 
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20* 

*9% 

s 

<0 

21 

33 

32% 

I36 6B 

ft 
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20* 

18* 

132 5 1 

7 

94 

2B* 

23% 

n20 16 

8 

142 

13* 

12% 

X 16 

17 

72 

36% 

X 

148 23 

11 

1912 63* 

62% 
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1J9 

49* 

49% 

SO 9 

21 
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21% 

20% 

5639 

8 

2 

14* 
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44b 59 

21 
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7* 

7% 

X 2B 

8 
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8* 

un2e 9 8 
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20% 

pf7X 13 


2400 57* 
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22 

32 
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pt3X 13 


10 
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33/ 40 

15 
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IS 
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21% 
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7 
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X 
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X 
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9 
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HI 
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pa* 11 1 37 37 37 . 

244 12 448 46* 45 % 45V -% 

pM 75 5.4 2* 75 74 % 741, -I 

16 O 86 M 64 m 18% 18* -% 
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25el22 108 21 20% 20% -* 

32 9 27 109 36% 36% 36* -% 

50 1 5 19 2400 34* 33 33* -* 

1M42 12 438 291, 28* 28* -V 
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14 + % 

23% -V 
38 -* 

22 -* 
41* -2% 

42 -* 

W. -% 

27* *i: 

9% 

»* -* 
25% * % 

» -% 
36* -% 
641, 

21 -V 
34% 

02 % -% 

19* -* 

a 

27* -% 
20 % +% 
27*. 

23* - V 
33* -% 
7* +% 

19% -% 
3«% 4* 

49% 4-* 

39* -% 
31% -% 
36* -% 

a 

44* 

% -V 

M. +% 

12* 4* 

31* -% 
83 . 

68* -* 
19* +* 
8* 4% 

17* 4% 

r. 

31% 4* 
14% +* 
56 -% 

36* -* 
26% -% 
38* +% 

U% -1% 
17* -% 
26% -% 
67 4 * 

6 -% 
20 . 

21* -2* 

K -* 

15 . 

6%. 


SB. 26 
67 33* 

6 3% 

55% 31 
30* 21% 

12 * 6 * 
it* n* 
23% 13% 

10 * 8 % 

S 29* 
20% 
SB 36% 
321, 2» 

26% 15% 

1/% 6* 
TO% 6% 
27* 7* 
40% is 
31 7* 

43* 30% 

341, 13% 

17* 9% 

61% 24* 

136* 64* 

S 9 

11% 4* 
34* 18% 

48* 271, 

Jl* W* 
23 U% 
23% W, 
43* 28 

25* 14* 

18 10* 
6* 
B* 
10% 7 

50% 33% 
28 15 

, 

32* 14 

37* 27* 

46% 17% 

18* «* 
. 17* 

21% M 
38% 2B% 

S3 15% 
«* 10% 
16* 13* 


cam 

CBS 

ccx 

oona 

OG 

ac 

CNAFn 

CNA 

CNAI 

CPC hit 

CP Nr 

CSX 

CIS 

Cd»M 

Cadenc 

Cam 

Caftn 

Cwnnd 

CRU 

CamSp 

CtPwt 

CznPE 

CaraK 

CapClts 

CdMd 

CipHd 

Ortig 

CwWs 

Cnai 

OraFt 

CarPw 

CwP 

CarTac 

CwsPir 

CartHw 

CwtM 

CmcNG 

CanCk 

CatrpT 

CacoCp 

Cdana 

Cdaran 

CMd 

Canam 

CanSoW 

CanHud 

CwdLl 

CdU 

Cna.1 

ConaPS 

CUB 


C-C-C 


S% 19% -% 

“ "4% 

4% 


28 28* 

46* 48% 


40 2.0 6 140 20 

g 40 437 29 

220 47 10 187 47 

01« 233 34* 334 3« ~. 

080 93 16% 16* 16* 

54 11 11 7 60 GO 80 

20 2 17 35 126% 124% 125 

140449 208 32% 31* 31* 

pf1.31e 12. 215 111% 110 111% 

02B 232 11 10* 10* 

32 27 II 80 34* 331, 34 

251 B 596 40 39 39* 

60 2012 21 30* 30* 30* 

24011 7 772 22* 22% 22* 

PC6712 5 M 22* 22* 

21055 IB 52 39 38 38 

12054 13 197 22* 21% 22* 

122 71 M 171 17* 17 17* 

44 20 11 103 u22* 21* 22* 

1 12 12 12 27 9* 9* S* 

499 10* 0* 10 

15033 2296 45% 44% 44% 

137 8 114 27 26% 27 

4 75 185 53% 53% 53% 

68 22 10 1718132 30* 31% 

226 68 8 377 33* 32* 33* 

25 7 16 117 37* 37% 371, 

178 10 8 3114 17% 16% 17% 

26011 8 87 23* 23% 23% 

20695 8 163 U21% 21* 21* 

pH 50 12 250 36% 36% 38% 

P«2« 12 Z300 22* 22* 22*. 

148 65 9 2M 15% 15* 15* 

nl 7211 6 119 15* 15* 15% 


331, 

20, 

cue 

pH 1813 

■15 

321, 

31% 

17% 

12% 

GaMPw 

1* 12 8 

140 

ft* 

15* 

IB* 

9* 

QiSoya 

8* 52 11 

159 

16% 

16 

22* 

«% 

CrtWPS 

225 10 5 

27 

21% 

21% 

16% 

6% 

CanvOi 


625 

16% 

K* 

9* 

6% 

CntayR 

.74 7B 7 

X 

% 

9% 

49% 

25* 

Camd 

4X96 11 

14 

«r 

48V 

20* 

TO* 

Gn-wad 


11 

«* 

IB* 

27* 

14 

Ce»Ar 

.40 16 96 

IK 

26* 

25% 

26* 

II* 

Chznphi 

40 1 7 53 

1587 04% 

23% 

27% 

14 

Chmf 

pfISD 4 B 

a 


& 


53* 32 

11 % 6 % 

15% 6% 

7* 2* 

,2V & 
51% 
341, 
84% 51* 

7% 
21 % 
47* 26% 

18% 
SO 

W| 

23% 19 

47% 30% 

28% 12% 
70% 40* 
26% 

* 
61% 31* 
7* 3% 

18* 7% 

68 42 


18% 

10 % 

20 % 

40* 


<% 

. £ 
38* 27* 
15 

57% 
60* 46 

g* 
33% 19% 

40 21% 

31% IS* 
48 26 


38 SO* 50 

ChamSO .40 43 16 3756 9* 9% 

ChwtCo 18.1 6 230 1P|| 

Chan wt 54 5% 5* 

Chin pll 86 13 91 12* 12% 

Owsa 350 76 6 2006 47* 

Chase p/760 12. 47 64 E3V 

ChPM pIS 25 12 9 44 43% 

Chase pa97a62 200 64% sat 

Oahaa 60b 35 6 112 IS* 

Chmed nl 36 4 0 18 18 33* 

ChNY S28B 65 5 481 441, 

ChNY pH 87 64 17 29% 

ChNY pH 26a 67 341 84% 

ChNY pQ47a45 332 62 

CheSVI 108 3 7 23 21 23% 

154 45 11 548 41% 

256 28 
57 16 69 

pl 6 38% 

22 14* 

40 2 7 29 38 14* 

261144 17 18 58% 

a «% 

183 11* 

pl.5 9 4 2 53 S3 


ChosPn 

CNWst 

om 

CMM 

OdhiT 

CNdVll 

area 

Chran 

Oonw 

Chrm 


a 


9 % 


so* 

^ *• 
t2* e* 

_ s >I 

. 12 % 

<8* 48* 

64 

s 

WV 63%. 
16% 16* 
33% 33* 
43% 44 

29% 29% 

63* 64 

61 62 
29* 29* 
41 41* 

27* 27* 

88* 69. 

38% 38% 
14* U* 
M% 14* 
58% 58% 
6 ■ 6* 
11 % 11 * 


-* 

A 

-* 

'-* 

V 

+ % 

l 

-V 

+ * 
+ * 
-* 
-* 

-% 
+ % 
+ * 
-% 

-* 
-% 
+■% 
+ * 

+ % 
+ * 
+ % 

-% 

-% 

-* 

-* 

+ % 
1 % 

-* 

4-% 

-IV 

■M* 

-% 

+ % 
1 * 
-* 
"* 

+ * 

+ 1 

-% 

-% 

-% 

-% 

+ * 
+ % 
+ * 
-% 


12 Month 
High Ion 
9% S 
32* 18 
32 18 

20* 15 
62 45* 

14 7 

28 10* 
23% 13 
15% 10% 

31* 14% 
30% 21 
S3* 29* 

31* 8* 

27* 4* 
31 19% 

22 * 16 

35* 29 

25 10* 

22 * 8 % 
18 * 11 % 
34* 20% 

S K* 
46* 

ICQ 94 
30* 17% 

38* 30% 

47 131, 

19* II* 
85% 73* 

27% 19% 

a a 

66% 50% 

21% 15* 

27 T9* 

67 51 

70 13 

92 48* 

39* 18 

26* 25* 

27 9* 

21 * 11 % 
45 1S% 

32% 17 

37% 28* 

76 18* 

71 % 15 % 

_ !'* 
71 


Chge 

P/ Sb Qaa Pm. 

Stack On. YU. E URbHigh low Quota Dm* 

CM* 60 62 86 729 call S* 9* -% 

OrtE 1 1036 306 30% 33* 30* -% 

OO 1 47 54 21% Z!% 21% -% 

OavS 228 11 7 496 20 *?', 19% * % 

CMP p774Q 12 Z200 59* S3* S* +% 

Omrk 60 4 611 106 13% 12% 13% - % 

CPorax X 38 12 408 7** 24% 2*%. 

OueiiP 8441 8 61 2C% 20* 20* -% 

Oner pl 1 70 1 14% 14% M%. 

20 7 29 H 27% 26* 26* -% 

4018 13 410 22ij si* 22% 

pt 183 69 1 2®, 26% 26% 

248 52 13 277G 48* 47 47* - 1 % 

3 44 17 19 *TB 26* 20, 76%-% 

i 12 5776 22% 21% 2?* -2* 

120 41 13 10 29 29 29 

120(28 2293 19* 19% Si, -% 

p*3 50 IQ (140 341, 3A% 344, 

8333 12 245 24* 23% 24 -* 

24 139 191 18% 17* 

I40B4 
190 5 3 


Coadm 

Caaetal 

Cid 

Cocad 

CowNt 

OtSkt, 

Coum 

CekfV 

CdgP 

ColAiii 

CodiFd 

CdPen 

CWM 

CdGaa 

CoiGs 


% 16 
41% 30* 

43 33* 

471, 30% 

5S* 37 

28% 70 

20* 16* 

37 75% 

36 27 

57* «S 

294 26% 

59* 46 

30* 23* 

S 23% 

22 * 

W, IS* 

17* 13% 

31 26% 

19 14* 

33% 20* 

37* 55% 

19% M* 

V 30* 

34* 15% 

20 M% 

46% 71% 

47 % 21 % 

4 * 2 % 

45% 19% 

48* 2G% 

81 22% 

37% 14% 

24 12* tend 

20* 6% Conan 

13* 8% Corah 
76 33* CoraG 

19% CorQft 


18 

323 16* 16% 16* + % 

163 34 33% 34 

307 11 5 737 23% 28% 73* -% 

01548 10 *5 S2% 51 % 97* * * 

CSQ p(n1525 « z!30 HJ6% 10®, 106% 

Cocribln 2 67 9 541 30 29* 

CmOEn 184488 489 38% 37% 

Condi ,24 5 18 280 4a* 43% 

Comm 44 23 10 36 ulS* 19 

s 19 2461 7B 73* 

3 11 7 4SG5 27 2®, 

DM 90 12 32 15* 15% 

pl 2 n 2 IS is 

p!83S 13 Z700 64 84 

(4237 11 2 21 21 

PI287 12 8 74% 24% 

(48 40 13 Z460 67 6®, 

15610 8 53 19* 18% 

230 33 19 1075 71* 70 

38 B 24 136 38* 38* 

m W u27 », 

17 40 18% 18 

14 819 71 20% 

31 1E93 42 40% 

I 32 12 99 31% 31 

160 5 0 14 20 31* 31% 

n2M II 8 9 u2SV 26% 

220 II 7 19 20* 13% 

80 2 4 10 23 34 3A 

,188 99 5 1727919* 19 

pH 85M ,150 4012 40% 

(4 5 12 B 41* 41* 

732 6 0 7 714 39% 

160 31 13 168 57 

a 2 7.1 7 91 20* 27* 

244 12 6 3017 20% 20* 

,140030% 30% 

(80 34 34 

1170 56* 56* 

37 29* 27% 

1170058 58 

6 30* 30 

47 29* 


Cond 

CnrnE 

CMS 

0*6 

C*€ 

CwE 

CHE 

CwE 

CornES 

Comm 

CoPsfC 

CoPsy 

Compgr 

CcmpSc 

Cpmn 

ConAgr 

Condi 

Cocvt 

CnnNG 

Conmc 

CcnEd 

ConE 

DorE 

ConFd, 

CnsFn 

CnsNG 

ConoPw 

OnP* 

CnPw 

Cnf>w 

CnPw 

CnPw 

ChPw 

CnPw 

OiPm 

CnPw 

CnPw 

CnPw 

CnPw 

OflCp 

CnDfiip 

Cnffjp 


(44 16 14 
pU50 13 
(47 48 a 
(437814. 
PT7 68 13. 

pr 4 13. 
pr398 13 
(4385 13 
prZ50 13 
pr2_Z3 13 
(44 07 13 
prZ43 13 


29* -% 
38% - * 
«** -% 
T9 -* 
75* -TV 
29 * -% 
15%. 

W «■% 

64 . 

21 -% 
24% *% 
67 41 

19% ** 

70% -l 
381, -% 
«% -% 
18% t* 
21 - % 
41* -* 
31* -* 
31* + % 
26* 4% 

19* -% 

34 -* 

i 

£ -* 
51% 51* -% 

~ 28 -% 
26% 

30% -1* 
34 -I 
56* -* 
28 4 % 

58 4 % 

30 - * 

29% 


CMGp (4450 12 

Ccmn 


I 28* 28* 28* 4 % 

II 19% 18* 19% -% 

5 17* 17% 17% -% 

89 30% 29* 30% 4* 

8 19 W* 19 4 * 

280 98 7 9G5 zr* 26* 27% -% 

260 79 5 439 35* 37* 32* Zj 

pl 211 17 19% 18% >8% -% 

15 uJ7% 37 St 


12 MOnDI 

High lew Stack 

20 14% EnAff 

M «% EasiQF 
15* 11 % Essrjn 
98% 65* &tec 
3S* 27* Eaton 
M% 1®, EcSta 
28% IT* EeharS 
W, 2C% Edo» 
31 IC% EBWNl 


Oa 

Pf SH Dase Pm 

D». W [ lOQ} High Lm Due* Casa 

ct3M 11 111 19% 18* 19 4* 

1 33 59 8 89 22 21% * 1 * + % 

170U 7 57 14% 14% 14* -% 

3*16 12 377 6** 82* -* 

80 £8 15 53 31% M* 31 

58 31 15 5» 17* 17% 17* 4 * 

96 37 M 130 25* ?<* 25* 4 * 

141S M2 132 28* 28% 2S% -% 

S 72 25 13 78 


27% 

■vi 

13k 

EP>» 

148809 

433 


18% 

101, -% 

11% 

2* 

uymr 

17% 

17 

EPsa 

wd 

319 

17% 

17% 

17% -% 

2*% 

!£« 

HackW 

21* 

15% 

EPG 

CSC 35 12 

4 

20* 

20* 

20* 

35% 

23% 

HJFB 

29% 

23% 

EPG 

pf375 14 

X 

27% 

27% 

27% F % 

44 

21 

NAtn 

a 

25% 

EPG 

P> 

«£/ 

M* 

26% 

26* f% 

X 

21% 

MaraP 

18* 

5% 

ECor 

30 17 

ID 

ft* 

18 

» -% 

13* 

W% 

HarJS 

12? 

6* 

E»cAs 

13 

106 

K* 

9% 

10% + % 

18% 

13* 

Hanj 

51% 

19 

ECS 

6tiaa 

321 

5l 

«% 

50% -* 

24* 

ia% 

HnSmn 

7* 

3 

G/MeMg 


72 

o, 

5% 

6% 

24 

12* 

HorujH 

9* 

6% 

EMM 

pi i ii 

5 

(* 

6* 

6*. 

38% 

IE, 

Harare 

04% 

14% 

Sgn 

150 7 /5 

X 

21* 

21% 

2»i 

221, 

12% 

HarSrJ 

64 

33* 

Emr© 

2 m 34 M 

292 

61% 

60% 

61 + % 

38* 

15% 

Hanna 


6 

ER*3 

5 

63 

19% 

1(* 

ft* -* 

11% 

5% 

Karmsi 

IB 1 

7 

Efl*>A 

30 34.21 

208 

14* 

14% 

1** 

35* 

22* 

HflrrBu 

49* 

27* 

Entwl 

£60 56 7 

334 

47 

45* 

46% -% 

44* 

20% 

hams 

14* 

10* 

EmpOs 

152 10 7 

n 

Ul4% 

141, 

141, -* 

20% 

1** 

HWKO 

4% 

3 

Errp 

Cf 47 12 

*61704% 

4 

4 -% 

40* 

18% 

HariSM 

4* 

3% 

Eire 

pf 50 11 

y40 

4% 

4% 

*% F% 

‘I 

2’% 

HBflH 

26* 

9% 

Emjdnc 

X IS 17 

36 

26* 

26% 

26% 


n* 

HatrGe 

3% 

1 

EnErc 

n 

1652 1* 

1% 

1* 

33% 

24% 

Hvrt£l 


18* 

EngICP 

56 i$ ft 

337 

X 

34% 

35 - V 

I’* 

5* 

HarasA 

Si 

16* 

Ems3 

80 3 Q 8 

22 

28% 

26 

«% * * 

557, 

24% 

Huun 

23 

15* 


1X796 

GC3 

20* 

20% 

20% 

20% 

IS* 

Had-b 

61% 

51% 

Enscn 

tn2S7e 44 

ift 

60% 

59 

S3 -i. 

14* 

B% 

Hacks 

5 

2* 

Ensrce 

X 

1206 3 

2* 

3 

26% 

5 

HedaM 

19* 

11 % 

ENSTO 

.X 36 6 

X 

10* 

ft% 

i£% 

42 

21* 

Hotam 

X 

X 

Emcre 

84 3 6 5 

107 

22 

2'% 

22 . 

411, 

26% 

Hmz 

24* 

10% 

Entoi 

1X498 

» 

22% 

21 

22 -% 

30* 

10* 

HbMvC 


7*' 3%' Eqwnk 

20 14* Eon* 

36% is* EoiGas 

60* 31 Earn* 

IB* 8% Euttf 

23% IS* EsoaxC 

27% 12* Eurfre 

18% EBul 

47 % ar^ 

31 % Ei* 

3 EmnP 

Evan 

IS* 10 Ewn 

— 18* EiCato 

. 13% Eidsr 

32* Z(* toon 


,140 5 2 14 

51 35 5* 5% 

pl23l 13 7 18 18 

150 5 6 6 124 27* 28* 

,18132 6 84 57* 56% 

, 48 26 9 19 18* 18* 

50,36 8 32 221, 22 

64 25 71 338 27 25* 

ISO 408 224 038* 37% 

2 u97% 96% 

4 511, 51% 

191 14 13 * 

13 HP, 10* 

1 15% 15% 

22 28 27% 

14 gIR 16% 

9753 29% 5*0. 


238 11 3» 21% 90% 20* -% 

156 938 ,209119 18* 18* 

.60 1 4 11 933 44* 42* 44* -% 

140 3 3 12 32 042* 41* «% 4 % 

4 4 . 

32% 32% -* 

35% 35% -% 


JO I 1 21 339 73* 73 73* - % 

64 188 «0 34* 34% 34*. 


CorfTd 
COm 
Conrad 

CoofcUn OTr 18 136 4 

Coopr 152 4 7 12 964 

Coopi pan 82 66 

CaopLb 
CoopT 

, 5837 3 15* 15% 15% -% 

J8 39 M 138 17* 17 17* -* 

48 37 15 315 13* 12% 13% 4* 

232 31 22 448 ii76* 75% 78 4 * 

180 64M 27 28* 28 28 -V 


+ % 


140i 37 7 

91 

X 

371T 

37* -* 

ft 

14 

Cowte 4 

»7% 

17% 

17%. 

2X50 U 

«« 

57 

55* 

56* 

«J 

23* 

CmCra 28 8 X X 

*5% 

44% 

45% 


X 

6 

5% 

5% -% 

3% 

5 

Cndg 21 

8 

8 

8 . 

rC30 6 0 5 

eow as* 

37% 

3B% -1* 

31* 

17* 

Crane 1 GOP 63 X 


25% 

25% 

pf £75 89 

126 

X 

27% 

27% -% 

47* 

X 

Crayfls 34 576 

u47% 

46* 

*7* 


31 

10 

10 

10 . 

33* 

20* 

CrockN 2 40 83 B 154 

X 

28* 

X . 

12 

A 

17% 

17% 

17%. 

«* 

16% 

CrckN p/218 96 10 

22* 

22* 

22* 

pll W 52 

n 

21% 

21% 

21* -% 

22* 

12% 

CrmpKn 104 SO 15 277 

21% 

20% 

21 

120a 12 

X 

<0% 

10% 

10* -% 

32% 

22* 

CrnnCfc S X 

91* 

31% 

31% 

£10540 

888 

39 

38% 

X F % 

31% 

ft* 

CnaZH 1 36 29S 

2B* 

28 

28 

24477 0 

X 

31% 

30* 

31% F% 

44 

31 

CrZaZ p/463 ft X 

44% 

44 

44% 

£84 537 

ion 54% 

X 

53% 

»% 

18% 

CrZal pfB3X1A 156 

22% 

22 

22% 

1 31 17 

175 

32% 

31% 

32% F % 

36* 

17 

Cobra 1 26 ft 4 

3» 

35% 

** 

82 37 10 

201 

24* 

24% 

3*% -% 

3S f 

12 

CuUn s 48 IX 

s* 

30% 

31* 

14 

2 

«* 

15* 

ft* -* 

54% 

26 

CirtEii 2 37 27 244 

54* 

53% 

54 . 


1731 9% 

3* 

8 -* 

a* 

7% 

Currinc 1 10 12. 32 


9* 

ft* 

2Sr 1 0 

703 

25% 

2*J 

25 F % 

s 

32% 

CunW 1 JO-27 6 164 

45 

44 

45 


23% 13% Cyclops 11051 


H 


* * 

29 21% 21% 21% 4 % 


3% 2% DMG 


20% 

5* 

Dwnan 

X 10 

21 

10% 

Danfkv 

X27 

3S% 

21% 

OanaCp 

1X48 u 

W* 

6% 

Dental 

IX 14 8 

72* 

48* 

DanKr 

384 60 10 

52% 

20* 

DnttGn 

43 

10% 

X 

12* 

4% 

3? 

OalTac 

Dmprn 

Dayco 

16 10 44 

54% 

27% 

DayHud 

1X21 16 

18 

14% 

DnytPL 

212 7 

IX 

84% 

DPI 

pf1250 13 


IS 

DeenFd 

.70 £1 13 

3SS 

X 

Deare 

1 3043 

16% 

12% 

DafcnP 

104 ft 7 

47* 

25* 

□abate 

1 22 

11% 

40, 

4* 

18% 

DabBta 

0W3W 

112 £9 14 

29% 

1C* 

DanMfg 

144 5 6 12 

a 

14* 

19* 

11* 

11 

Daniya 

DeSora 

OeCfl 

*64 23 11 

1 12 40 X 
168 12 8 

76 

SH 

Da£ 

PCJ074 

71 

X 

Da/E 

[*932 W 


D-D-D 

197 3% 3* 

261 20 19% 

86 20 * 20 * 


134 7% 
1297 22% 


3% 

19% -% 
2D* 

32% 33 -1* 

O* 12% 4% 

63 63% -1% 

48% 48% 4* 

21 * 21 * 

11 


(407098% 96% 

9 36* 38% 

1329 33* 32* 

Z74 15 * 15% 

2838 45* 44 

101 B* 9* 


a 


57% 43* DatE 

21% 17% OE 

21* T7 
26* 23* 

27% 24 

30% 24% 

31% 24% 

17* 

51* 

«% 8% 

m is* 

29% 16% 

' «% 

122 61* 

34* 10 

7l% 47 

35% 17* 

22% 5 
22% 12* 

»* »* 

W* 37% 

39 ia% 

32 17* 

30% 19% 

35% 17* 

14* 9* 

26% 12* 


Cray* 


1731 16% 

16* 

ft* -% 

18 

14% 

Ota 

Guy 

wl. 

173 8% 

l5* 

■% -% 

19 

14 

Duq 

Crays 

ts 

s 
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FINANCIALT1MES 


ARCHITECTURE AT WORK 

1983 Award for Industrial and Commercial Buildings 


Applications are now invited 
for the 19S3 Financial Times 
award for an outstanding work • 
of industrial or commercial 
architecture. The award which 
seeks to encourage the 
improvement of industrial 
architecture was expanded last ' 
year to include a wider range 
of places where people work. 


Entries are not restricted to 
architects hut are open to all 
professional categories within 
the building industry. Owners 
and contractors are also 
invited to nominate such 
designs for consideration. 

Conditions: Nominated buildings 
must have been erected in 


the UK and completed within 
the two years ending 
December 31,1982. 

Nomination Forms together 
with Conditions of Entry 
can be obtained directly 
from: “ Architecture at Work 
Award," Financial Times, 
Bracken House, 10 Cannon 
Street, London EC4P 4BY. 


.Closing Date for Entries: Friday f April 29, 1983. 
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v38% 

3“* 

36<; * % 

+ % 

ft 

2* 

hUkPd 06e 18 

22 

3* 

3% 

3k 

"* 

4% 

Ppgr 

9 

'39 

e«. 

ft 

5 V -% 

21* 

17 

Mann pra =3 11 

10 

2i% 

ai% 

2i% -% 

37* 

»B* 

PMlCp 

i 36 10 25 

tu 

3 &. 

3ff-. 

3ft 


15 

0 

(4nxto 

25 

Ift 

ift 

f 4% * % 

6 

r 

Patovf 

2 

74 

S 

6 

i ■*% 


*3»l 13* 13% 

11 S% 5 
.17 31 x% 

92 31% 30% 

1 42 42 

3 10% 10% 

SB IB* 16% 
36 9% 8* 

52 7% 6* 


34* 13 

25% IS* 
11% 6* 
15% 11% 

\ 9l 

s% <% 

2 1-161 


.48 ?6 11 
80 25 12 
n Bii 7 4 11 
31 

24b 35 11 


7* 2 

22 % 12 * 
17* U* 

X ? 
6% 2% 
23% 10% 


Iff 5% 
58 13% 

20% 19* 

23% 5 
38 22% 

30* 15% 
15% 6% 

15% S% 


21 15* 

20% 13% 

II 7% 
W% 6% 

s a 

3* 1% 

1&1 11 

40% 24* 

10* 4 

42% 23% 

6% 3 

5% 2% 


33 43 41* 

24b 35 11 23 6% 

40 34 11 20 11% 

40b 25 t0 12 15* 

2010 11 312 20% 
W! 37128 14 13* 

G-G-G 

19 5 

9 18 4% 

IT 46 6% 

48 95 $■ 

3 12 110 18% 

161 2* 

T20 57 7 6 21% 

JO 14 14 x32 14% 
10 4% 

3128 41 15 10% 

B 101 5 
58b 39 13 56 22* 
5 41, 

18 59 14* 

24 15 11 a 15% 
130258 M 57% 
m 13 IB* 

g 85 21% 

1804 1 9 36 u3ff* 

1b 3 8 12 10 26% 

50 32 10 19 14 

36 13% 

32 280 2* 
wl 11 41, 

106 54 11 15 20 

140 75 7 5 18* 

22 30 7 1 10% 

23 10% 

a 35 1168 25* 

511 49 12 36 10* 


97 S% «* 4!L 

a 18* 18% 18% 

13 27% 27% 271, 

23 11% 10* 11 . 


41* -% 
6* -% 
8* 

11% 

IS* -% 
19% -h 

13* +% 


S 5 . 

4 4-% 

5% 6% -% 

5* 5% -* 

18 lB% ♦ % 
21, 2* +* 

21 21 -* 

14 14% + % 

4% 41, 

10 % 10 % 

4* 4* -% 


3* 1% 

?* \ 


10% 6* 
9* 3% 

15% »% 

12% 6 
5% 2% 

7* ** 

23% 6 

25% 12* 

U% S* 




4% 41, 4* 2 

10 % 10 %. 10 % 5 % 

X Sr -% 

4% 4% 8* 3% 

13% 14 -% 5% 3 

15 15 ♦% 14% 7% 

57 57 -% i®, 4% 

19% 19% -% 35% 11* 

20% 21 ♦ % 5* 4* 

37% 36* +1% 4% 2% 

22% II* 

20 6% 

3% ? 

171, 7% 

21* 17* 


I 35 
511 49 12 


6 

5615 19 
I 6 
172 4 0 11 
22 
16 


69 3* 

3 14% 

48 37* 

94 9* 

12 u42% 

s § 


37% 38* +1% 
28% 26% -% 
13% 14 ♦ % 

13% 13% 4 * 

2% 2% -% 
** ** 

19* 20 ♦ % 

18* 18* -* 
10 * 10 * 

% X -x 

10% 10% -4 

3* 3* 

14% 14% -% 

371, 37* ♦% 

9* 9* 

42% 42% +* 

4% 4* ♦% 


S% 2% 
18* 8% 
6% 1% 
47% 6% 

13% 13% 

13* 5% 
3% 2 

26% 13% 

S% 2 
11* 7% 


1-1-1 

OH 25 8 10 90 33% 32% 

(CM 255a 11 9 2S 231, 23% 

ICO n W 81 B% 8% 

IMC 28 21 17 7 13% VJ% 

IPM 19 23 4% 4% 

RTpr 160 9 8 10 51 16% 1®, 

hnpCh 38e 61 9 476 6* 6% 

7-IStrrpGp 13a 

6 78 1 715-IS 115-16115-78- 7-16 
tawOnd 66 2 2 

ImpOi gl 40 45 23% 22* 

inflght 39 45 7% a 

team 40 12 23 34 38% 

■nnSy 568 2* 2* 

InsSy pf 24l 87 44 2* 2* 

migEn 167 1% 1% 

IrMErB 13 132 4% a 

tvOy g 40 35 9* 9% 

aente 681 12 6 29 5% 5% 

tiUTr* 16 15 77 179 u10* 3* 

WBmn 05e I 1 63 891 5% S% 

MCtrl jBiTSfi 7T M 13* 

IfflPwr .16 15 23 16 11 10% 

an Pun 61 4% 3* 

imSeaw 5 u7* 7V. 

ImOia 13 113 14% 131, 

tomes s 16 2 21% ?i% 

IroqBra 22 12% 12% 

J-J-J 

Jactyr 40b 49 7 39 6% 7* 

Joann 50 40 80 29 12% 12% 

Jensen 11 1 9% 9% 

JWrar 29 5% 5% 

Jotnhj 25 4 3* 

JmpP 51 9 9* 9* 

K —K —K 

KTa* 40 4 6 10 24 6% 8% 

KfftokT 38 5* 5% 

KoyCp 054 3 39 uu* 14% 

Key Co 25 17 23 12 1<* 14% 

KeyPh a 12* 4 70 775 31* 30% 

<k*fe wi 9 4* 4% 

hrtrt 3 66 4% 4% 

KtogR 50 29 78 10 21* 21 

Keby iei6 8% 7% 

iul Utg 217 21 6% 6* 

Wertru SIB 9 13 3 11% 11% 

Knogo 294 ul8* 17* 

Kogrf: nl 80 8 4153 89 21* 21% 

L-L-L 

LiBwg 0616 47 250 3% 3* 

UMar s J* 13 13 I IS* 18* 

LaPm 56 5% 51, 

L*»S g S3 45% 44% 

Lndmk 60 14 18% W, 

Laser 12 11* 11% 

LMPh 97 2% 2% 

Lehn 7 I 26% 26* 

UrsuT 175 93 5% 5% 

LtoryR) 7 12 S% S% 


6% 21* 17 

3% 15 « 

16* +% 7% 2 

2* -* 10* 5% 

8 +% 26% 12* 
26% — % 40 13% 

27 + % 34* 17% 

15 6 

13% + % 9% 3* 

6* IS* 10% 

31 . 8 3% 

31 50* 33% 

42 . 26* 11% 

10* 8* 4% 

16* + * 17% 12% 

»% +4 7% 3 

7 ■ 9* 5 

9* fi% 
4* 1* 

33 - * 23* >2% 

»% 8% 2% 
8% + % 16 8% 


33 -* 

23*1 

8% + % 
•3% -% 
4% -% 

16* -% 
6% 4% 


2 -% 
23% +% 
7 -% 

33% -% 
2* -% 
2* -% 
1% ♦% 
4% 

9% + % 

5% -% 

10* *1% 
5% +% 

U* -U 
10* -% 

4 -% 

7* 4* 

14% +% 

21% 

12% 4* 


B% 4 % 
12% -% 
9% -% 

fi*. 

Mr -* 
3* 


8% -% 
fi* 

14* + % 

14% -% 
31 -* 

«* 

«* 

21 -% 
7* ♦% 

8b 

11* 4 % 

18 4 I, 

21% +* 


3* +% 

18* +% 
S% 4* 
44% -* 
18% 4% 

11* 

a - 
s - 


21* 91, 

23 20% 

5 5 

16* B* 
*6* B% 
U* 9% 
13 8% 

»7% 5* 

44% 8 

22% 4 


2S* 11% 

11* 9% 

4% 1* 


4* 1% 

6% 

43* 3% 


12% 6% 
56 33% 


35 17* 

s% 3 


40% 14* 

15 S% 
2% 8% 


21* 7* 

«8% 16* 
U* 5% 
15* 6* 
21 12 % 
181, 6% 
38% 21 

33% 9% 
5% 2% 

15% $% 
25% 12% 

9 3% 

19% S% 


T9 11 10% 

12 512® 26% 25% 
9 43 400 oVP. 

n 2 10 6 191, 

60)43 8 S K 
14 E8 9% 
n IB 13 12 B 12* 
46 7* 


101, + % 7* 


1DJ24 9 
e06eJ H 
284746 
toe 63 9 
.17124 
S 14 
30 M 


40* 42 2B% 

I9J,’ 19% 19% -% 5% 

14 14 14 5% 

9* 9% 9% •’% 

12* 12% 12% 8* 

7* 7% 7* + % 17% 

«* 42% 42% 2* 

24% 24 24 -* 30% 

6 6 6 11* 

17% 17% 17% + % *1% 

7 7 7 15, 

9% 9% 9% «'•’ 

4% S 5 - % ’** 


Mcub 

a 08 10 15 

256 

ft 

7* 

0 4. * 

Mtm 

4033 6 

7 

i?b 

IP, 

1ft -% 


JO 23 M 

38 

ft 

ft 

ft -* 

Uto 

H 25 

2 

16b 

16% 

1ft -% 

kbnP 

pf 512 

zZOO 43 

42* 

43* ♦* 

UuunW 

OS* 6 53 

*82 

S% 

9 

9 +% 

MtdHE 

24 12 10 

302 

ift 

19% 

19* 4- * 

(fteCb 

70 25 TO 

3 

28% 

26% 

3ft 

McnMg 

MartoE 

48 69 7 

14 

2 

7% 

\ 

7 

ft 

7 -% 
2* -% 

Moaga 

JO 14 16 

6 

W% 

14* 4 * 

MoogA 

JB 19 15 

83 

MV 

1** 

14% -% 

MigGth 

1 3le 99 TO 

32 

13% 

13* 

13* 

Mortm 

n 48 

HZ 

11% 

11 

11% -* 

Mona 

S JO 12 10 

102 

ul7* 

17 

17 -% 

Mrifed 

ZJ 

23 

41* 

41% 

41* -% 

MtMad 

at 

13 

21* 

20% 

20% -% 


20 13 

29% 12* 

6% 2% 
4% 

7% S«, 

fi* 1% 
17% 11% 

Zk i* 

30% 19* 

11* 7% 

*1% 7% 

3% n% 

38 isi, 
14* 8, 

14% 7% 


60a 34 B 13 17* r* 
73 7 » c .-*% 
44 10 5 1 5% 

J 5* Jl 
40O55 15 16 7% 

33 2% 2* 

120 71 11 8 1C, iff* 

191844 58 :% 

250 90 9 6 M% 37* 

40 3 7 20 6 10* 10% 

.17 16 12 67 10‘* 10% 

IBS 1% 1% 

5 »13D : GQI- 60=1 

80 2 3 8 391 35% 34* 

2B 19 13 91 u% 14% 


LW9IJS b »% KTj L '■* -l, 

40 3 7 70 6 10* 10% 10* -% 

.17 16 12 67 10* 10% 10* — % 

IBS 11. 1% 1% -% 

5 wnt) : S>|. 60=1 6W, ♦ * 

80 2 3 S 391 75% 34* 34* -1% 

2B 19 13 91 ’->•> 14% 14% 4 % 

l£ 654 1C- ( 10% 10* 4 % 

pri65i4 e 11* 11% 11% -% 

pera rt 51 15% 15% 15% -1, 


N-N-N 

20 8 3? £5 
MO 426 2 

SO 

2S 662 
B0 47 8 16 

11133 54 

306 4 8 14 30 
80 19 16 33 
25 16 
S 7B 69 IS 30 
56e 41 14 <39 
122 21 12 541 
82 
5 

1CB3DB Iff 
18 58 
213 16 
BB 37 
20 14 10 19 
9 15 

120# 30 13 6 
70 1S6 
g 188 


34%. 

». • 23% 

3* 3* 3* 8* 

Iff* 15% 15* -% C4% 

17 16% 17 + * 4 

3* 3% 3% -% «* 

6% 6% 6% £b 

42* 41% 42% -% fi* 

12% 12% 12% + * I* 1 ! 

11* 11% 11% + % 37 

uis* 12* 13% +1% 19% 

57% 57 57* +* 

S* S% 5% 2ft 

3% 3% 3% «* 

35* 25* 35% -% ”b 

5i, 5 5% + * 17 

4* 4% 41. 

2* 2 ‘i =* _ 

14% 14 14 -% IS* 

12% 12% 12* '«% 

39* 39% »%+%»* 
9* 9% ft* +* fi* 

13* 13 ’3* ♦* 

«% 

20% 19% 19% -% ”% 

45% 441, 45% a% 7% 

IP, 11* 12% +% ®* 

15% 15% 15% -% « 

20 % 20 % 20 % 

17% 16% U* -I, 5 

32 32 32 -% ^ 

26>, 25% 25% -1% 

3% 3% SM, 

12 % 12 % 12 %. »* 

u26 25% 26 +* 3 

8% 6% 8% — % 7% 

M* 141, 14% -% 4% 


,4% 

ft 

PIWLD 

58riS 5 

41 

4 

ft 

4 4 % 

ft 

1% 

PHon 


6 

1% 

1% 

1\ 

1ft 

S 

Pico 

n 39 

597 

ulft 

14!. 

15% 4 11. 

5 

ft 

PiorvSy 


21 

ft 

ft' 

4* -% 

ft 

«* 

PnWVr 

56a 75 10 

19 

7% 

71, 

7% -* 

19% 


P*2M 

■K/24 13 

IB 

w, 

Ift 

Mb, 

53* 

41% 

PlIWOV 

16531 8 

* 

MU 

K>, 

s?% 

ft 

*% 

Pram 

18 

43 

b: ; 

8* 

B* - * 

19* 

ft 

PlcrO 

9 20 

11 

1?% 

'ft 

19% -* 

ft 

2% 

Ptenrtn 


92 

-■a 

2* 

2% 

9* 

ft 

PiyGm 

SJO 27 14 

78 

uft 

9 

9 4 % 

19* 

*ft 

Pneu5c 

BII46 30 

0 

16* 

ift 

Ift -* 

15* 

5% 

Popcf 

s 11 

1C 

141. 

u% 

1ft 4 * 

2ft 

ft 

PortSy 

i 36 

25 

31 

20% 

21 - % 

3ft 

24% 

PostCp 

.60 1 7 18 

18 

35 

35 

35 ♦ * 

14* 

10% 

PosilPi 

70 16 11 

9 

13% 

1ft 

13% 

13% 

9V 

Power! 

30O79 26 

72 

10% 

10% 

10% 4% 

IB* 

11 

PrarO 

9 

5 

171, 

17% 

17% 


g 188 13* 13 

0-0-0 

S 18 127 20% 19% 

i2b 3 19 6 45% 441, 

24 2(3 9 a IP, 11* 
60 4 0 12 21 15% 15% 

4O20 8 47 20% 20% 

J20 12 21 33 17% 16% 

z200 32 32 

1 39 « 37 20, 25% 

1 3% 3% 

ST 12% 12% 

s 60 23 13 20 l£fi 25% 
20 15 8% 6% 

JO 14 19 395 H* 141, 

P-Q 

150 13. 13 12% 12 

137 12 1 11 II 

125 13 26 10 9* 


20% 147, 

48* 6% 

11b «* 

17 10* 


12254 10 4 22* 27% 22% -% 

3D 36 11 72 8 * 8% 8* 4-% 

80*57 13 13 S 31% 31% -% 

19 1% 1% 1* 

176 41 12 111 43% 42% 43% +* 

B 32 61 19 28 5% 5 5% 4% 

» 38 3% 3% 3% -% 

160 10 4 6 15% 15% 15). -a- % 

pM25 12 i»0 35 34% 35 

ptC?34 13 3 18% IB U% 

plE4 38 13 34 .1?* 31* 321, 4% 

plD354 12 6 20 20 2D 

s 14 3 23 176 41 * Jfl* 41% + * 

2 10 10 

1 18% 16% 


15% 4 % 
35 
18% 

321, 4 % 
2D 

41% 4 * 

ID 4 % 
16% ♦ * 


,? -% is* 12* RA1 

12* 1*% 7* WTDM 

39* +% 3* 

9* 4*6* 4 RSa. 

13* + * 14 6% RTC 


13% 13% 

14* 14 

6% 5% 

6% 6% 
12% 12% 
J9P, 3fl“, 


4 

RaOtfl 

6 

10 

5 

5 

5 . 

5 

Rown 

30,499 

5 

6* 

61, 

ft 

Ilk 

RafTr4n 

26 JJ TO 

79 

20 i: 

*i 

20* 

34* 

REtov 

2 40* 6 0 13 

T 

3ft 

36* 

35% 

3* 

BlIncT 

as 

2 

7% 

7% 

7 % 

9-16 

Rsdbw 


1 

ft 

1% 

17, 

2b 

Rpfmrt 


13 

6* 

ft 

ft 


131. * % 
14* +% 

6% 4 % 

E% 

i£% 4-1, 
38* -1 

24% 4% 


25% .1% I3i, 8 Regae 

s7 10% fi* RaoGya 

12%. 2B* 15% RewiA 

+% 3 1% Rest 

Bij -% 7% 3% RuhAsc 

14% _% *% 2% Redta 

13% 41, RwwP 

11% 2 RchTC 

12 4 * 37* 2D* ftoAl, 

11 + b 


1 r, «, 3 4 % 

12 6% 6% 6% 4 % 

13 66 13* 12% 12% -% 

16 59 ulO* HU, 10* 4 % 

9 482 27* 27% 21% 

28 2 % 2 2 

11 30 7% 7 7% 

19 3 3% 3% 3% -% 

19 7i 11* 111, 11% -% 

45 3 2* 3 -% 

12 35* 35* 35% 


9»Ak, gl 50 12 35* 35% 

Continued on Page 36 


NEW YORK STOCK EXCHANGE CLOSING PRICES 


Mbna • Tf St 

|b Lew Stock Ota. YkL £ 108* Kgb 

ontinued from Page 34 

, 12 * NagSn 1J9aS2 108 IS* 

. 7% Mean H 1S5 15% 

, 24* MCOR 3 H 8 307 28* 

. 8 * NobW .9 1 9 633 14% 

40% MarSa n 2 K 5.1 8 ®0 67* 

, 12 % Ndrtn 9 1 » 23* 

l 29% M 0 r*«- 220b 70S M 31* 

, 5% Horn* 08 8 6 38 10 

, 20% NAGool 80 287 17 28% 

, |0 Noam 1703.1 10 48 54% 

I 13* NffwO J44e U 7 112 18* 

, S NoosiUl 138 II 7 3G9 13% 

, 10% MhdP 8 16012 8 6188 12% 

> 24* NaSlPw 274 89 6 437 3D* 

30 TGP* pH 56 H *220 41 

, 50* MSP* pf78412 JSDO 67* 

46% MSP*, pl 7 12 7320 59% 

, 32* HatTi alJO 672 77 

2* Whgel g 74 7% 

, 39% Nanrp 180 25111 462 73* 

, 23* Ihadr ’ 80 13214 1256 43* 

. 17 NariBcp 180778 40* 23% 

j 49* Mcp (C7M43 H 8 62* 

12% Mwsn .140 64 16 242 10* 

, 15% IHfin |d2t3 11 62 16* 

32% Heard 268 60 6 4243 44* 

, 16 IMP peas 11 1 20 * 

, M* HwSdV 4019 1 21 

, 23* Norton . 2 67 13 *43 3 b% 

, 16% NwSbn 10848 11 1450 23% 

, 35* Now 32e 7 20 187 «, 

. 34% Nucor -52 8 « U5 ®% 

, W% NutrS n 7* 7 IS 188 33% 

0-0-0 

i 9 OafeM ' 24 18 7 810 13% 

, 17% OWnmP 152 6611 I 23% 

! 17 OcePet 250 13 8 950 19% 

, 16 Occ? pESO H O U* 

, 13% OcdP pQ 12 16 U » 

14% OcdP P1230M. 34 13* 

| 88 CoaP pf1550 16 3» », 

% 85% Oca pfM62i6 ® 9P* 

iff OQEOO 1*58 173 22% 

, 17% Cg*n 16065 6 35E 2B% 

, 12% oSoEd 1»U- 7 «* 

, 28 0*Cd ■ pH 4* 3 *2“ 34% 

i 27% OhEd prtJZYS. 78 30 

, 12% OhEd 0*18012. 2 2S 

65% OhEd 2SS 

, 61% OhEd p«6*13 

, 75 OhE pfUJ612. 

46* OhP pB78011 .*y®Wi 
14% OhP pK227 13 W 

186 OhP p««2 va UB 

1 95% OhP pffWU 

1 48% OhP pC7 76 13. . 2900 59* 

, 13* OhtaQE 154 10 7 617 «* 

fi OUaG pi 80 9 7 *80 fi% 

2 15% OBn 120 4 6 T 2 535 26* 

J a% Onwfc 14925 SS », 

, 23% Omae 80 1722 SO 4^ 

i 12 Ondfla 72 42 II 6 BS 1^ 

i 24% ONEOK 240966 50 25% 

13* OianRIc 150967 174 «% 

1 «!% OnoS 568fft1 61 «* 

i 3% Otton V4 17* 


fi OktoG 
15% 08n 
«% Onwfc 


3% . 0Ngq pt5n*5 S3 

W* OrtM SO 279 64 U»% 

29% Oudor 501314 a; 

ST Onto* 60 SS 64 29 16% 

18* OwTRI 50 25 13 48 36% 

»% OrSNp 50257 M 

«* OwC 1201337 «Mi 

20* Omt* . 188658 780 W. 

12% ; OtonX ' *54177 *48 24% 


38 17% 

16 G 
ST* 29. 
34* 20% 

% Sf 

s 4 r 
s* s 
S, 1 

2i% ii 
U% u% 

44% ' TO* 
22* U% 

& % 
30* 11* 
51% 23% 
27% 13* 

? \ 

s s 

11% -4 - 
30* «% 
50* 15% ' 
10* *% 
14% 2* 

34 20% 

88* 81 
58 2D 

68 51% 

26* 25* 

30% 33 
941, 74* 
** 21* 


P-Q 

74 25 17 
132*95 TO 
33B4A1* 
50823 
lAOrtt. 
3». 9 
310 7 
902525 
216 10. 7 
■937513. 
pH.07 IS 
36 1815 

.40 27 
8501213 
120 8413 

£3084 $ 
1*613 
26 

13637 12 
.1618 5 
•' 56 39 W 
5341 
» } 39 11 

.44 1B U 
34 6 22 
.1814 21 
Oft 7 

8 

■827 6 3 
. 2 38 9 

232 U 7 
pH 5012 
prO 401* 

(tort 25 UL 

da* 7513 
Idlt K. 
22064 18 


770 34* 
55 U* 
187 54 
74 W, 
SB 12% 
1996 30* 
70 30% 

*107 27% 
130! 21% 
38 29% 
44 31* 

912 U22% 
9 tt% 
TOO 41% 
37 22% 
3339 4* 
657 28% 
114 38% 
1238 4$. 
1174 37% 
694 9* 
283 2$% 
262 Q* 
3M 2S* 
TOO -4* 
25 27* 

3U 48* 
879 ull* 
3S3 3* 
SCO 38 
48 83% 
611653* 
see 23% 

MO 3K. 
I TOO « 
141 26* 

zro S 

1861 *4% 


□ort.Pnrr. 
law OatotiM. 


15% 15% +% 

WV , 

27% 27% -% 
14 14% * % 

64* 56 -S* 

23% 20* +% 
31% 31% +% 
9* »* -* 

27% 26% +1% 

6*% 54% 

18% 18* +% 

a a -a 

30% 30* +% 

401, 41 + % 

67% 67% -% 
58% S% -1* 
76% 77 . 

6* 7 

72* 73 -% 

s? a -i 
62% 62* + % 
16% 18% +% 
18% M* + % 
42% 44* +2* 

8* 3* -<i 

iT 21 -% 

34* 34* -1 

22 % 22 % -% 

48 48% -* 

67* 69% +1* 

33% 33% -% 


12% 13 +% 

23% 23% +% 
«* 18% 

U 18%. 

15% 16 +% 

W% iff* +% 
ft* 95% + % 
91 91* + % 

21 % 22 % +% 
27% 27* -% 

14% M% -% 
34% 34% +1% 

28* 29* +* 
«* M% +% 

69% 89% -1 
66 66% +1 
90 80 -ff% 

BB* 68* “* 

17% 17% +% 

104 105 +2 

104% 104% -1% 
59* 58* -1* 

18 18%. 

8% 8% 

2B% 28% -% 
20 % 20 % , 
46% 48* +% 
17 17 -% 

25 25 . 

19* 18*. 

5 5*. 

18* 18% -% 
16 17* +* 

11 % 11 * -% 
32* 33* +1 
46* 46* +* 
15% 15% +% 

35% 35% -* 

17% 17* +* 

35% 39* -2* 

26% 26* -1* 
ft ft +* 


33* 34* +% 
13* 13* +* 

S3 S3* -% 
27% 27% -% 

12 t2 . 

29% »% -% 

a ^ 

20 * 21 -* 
29% 29% +* 
31* 3l% -% 

21 22 * + 1 % 

15 « -% 

41% 41% +% 

22 22 % +* 

4% 4% 

27% 27% - % 
27* ft -b 
44 44* —* 

3ft 37 A 

S 9*. 


44 44* —* 

P l A 

a 

25% 25% +* 

A h , 

42% 42* +% 

10% 11* + * 
3 3 

31% 31% -% 

62% 83 

51% 52%, -1% 
22% 25 1 * % 

37i, 37% 

66 68 + 1 % 
26 26% +% 
23% 29% -*. 
B2 S2% + * 
32% 34% +2 


12 Monife . . 

High Low ■ Stock 

51 36 Pern 

21 14% Pww 

87. 23* Ponnasl 

30 11* PoopO 

10* 7* PoopEn 

50 31% PeptaQ 

33* 17 PwXB 

12* 8* Prawn 
31% 19% Peine 

17% 10% Pefcto 

33* 23% PKS* 
17% 15* PHfls 

80* 48* Pteer 

34 16* PheipO 

60* 20* Phtora 
M 13 PrttB 
31% 23% PNE 
68* 52* PNE 

80% 46* PI* 
128* » PM 
111 9ft WE 
79 57* WE 

74% 55% WE 

61 46* WE 

9«* 46* J* 

14* 6* PMSub 

67* 44% PMMr 

30 II* wand 
37 14* PTlflh 

38% £3% PWPel 

21% 12% W4VH 

39 22* Hedtoff 

19% 14* PtoNQ 

U* 4% Ptorl 
55 3ft Ffabry 
25% 12 Pioneer 

48* 23 PtoriE 

47* 23* Psnfl 
22* 11* Puts* 
14% 5* PMRsc 
27* 15* Ptentm 

1ft 6% Paw 

37* is* Pneum 
X 17 PogoPd 
30* 16* Potartd 

19% 8 Port 
22* 10% PcsTto 

14 9* Wrtec 

16* « PortGE 

101 7B* PoG 

21* 16* PorG 

33* 27 PWG 

33* 2B* PorG 
38% 19 PodKb 

19* 14* PotmEl 

£8 X PMB 
32* 17% Premrt 

18% 7% Presto, 
29* 23* Prmrt 

44* 15* PrkneC 
27 9* PranM 

123 78* PradG 

61% 39* PracG 

17* 7% ProRsh 

17* 13% PSrCol 

27% 2ft PStod 
9% ft P8W 
W 7% P8to 
79 50% PSto 

71 53* PSto 

89* 51% PSto 

76 54* PSta 

19* 13* P9EH 

22 16 PSNH 

22* 16% PSNH 

33% 24% P9« 
21% 21* PSNH 

X 24* PSNH 
26% 21% PSrNM 

ft* 1ft PftEQ 
IS* 9% PSEG 
45* 31% PSEG 

18* 13* PSEG 
65* 47% PSEG 

66 51% PSE8 

63* 46* PSEG 
61% 60% PSEG 
3* 1* PubHeiC 

ft 5* Pueoto 
5* 2% PHCem 

16% 12* Pugrt 
2n 6* PamF 
SB* 23% hrrtt 
6% 3% Wra 

48* 35* OuafcO 

17% ft QrtSC 

15 ft Ckann 


16* 5* 
27 1ft 
34 ft 
S 38% 

ft* W% 
23* 22 

II 5* 
Ut 6* 

29% 11% 

7 4* 

26% 16* 


P/ 

Dw. YH. E 
<025050 
pftSO 7 6 
220 61 10 
aXIJ 14 
1 11.7 
l I 62 48 14 
£0 1625 
130e 13 7 
1.4049 M 
X 14 9 
A39e 13 
pflS7 99 
232 3 4 16 

94 1612 
21212 7 

poao u 

pa 75 13 
PI78S13. 
pi 17 13 14. 
pfi&25 14. 
p®SJ 12. 

peso m 

pf7 BO 13. 
pf775 14 
1X89 U 
2404 1 9 
5621 15 

pi r 21 

220 12 7 
60306 
28 9 TO 
1X10 6 
ft 

248 50 9 
1.16 S3 12 
1X33 12 
pE.1244 

a 4.1 

12 

.16 6 19 

■80 22 11 
£024 12 
1 34 X 
S X 19 11 
X 38 X 
80 60 42 
174 11. S 
(#1150 12. 
pfLflO 13 
pH 40 IX 
pH 32 13 
146 39 43 
178 9 4 6 
pH 50 12 
JC14X 
X19 IS 
H240 92 6 

ft 

a. 16 B 16 
4X39 11 
wi 

xu a 
17610. a 

27611.6 
pf104 12 
pl1» 12 
ptB44 12 
pIBS 12. 
PI8X13 
PIB56I2 
21212 7 
pC.75 13 
pS.81 IX 
pH 26 14 
■375 W. 

(<3 86 14 
180117 
256 11 7 
on 40 ii. 
p629 12 
pC 17 12 
pffTOlZ 
pan i£ 
p(7 40 12. 

pas 12 


176 II. 7 
9 

112 20 13 
U 

2 43 It 
50509 


Sb 

100s Ifth 
6 49* 

50 21 

22*4 38* 
» 29* 
ft5 9* 
8807 35* 
729 32* 
254 ft 

m 2d* 

2093 14* 
37 2S* 
X 16 
20(1 68 
S7B 29* 
2097 SP* 
BBS 17* 
SO 29<] 
zX 66* 
Z3440X 
*7S0 120* 
Z15801D6* 
ZSO 79 
2550 70 
21X50% 

220 57 

83 13* 
3141 58* 
2(3 2ft 
17 32* 

3641 31% 
19 2D* 
478 33* 
13 18% 

101 12 * 
742 51* 
521 22* 
12X48* 

221 u48 

996 14% 
490 13* 
X 25% 
1389 9* 
603 36* 
4111 26* 
1493 29* 
1788 17% 
44 21% 

148 13* 
341 IS* 
Z£0 94 

1 20* 
36 33* 

16 32% 
«40 37% 
1 723 19* 
2800039% 
16 31 

2(0 15* 
1000 26* 
2Z75 4ft 
X 2ft 
787 l» 
31 56* 

S98 u16* 
1350 17* 
23X26* 
Z900 9 
241 9* 
120 76% 
ztOOOBD* 
1240066* 
2500072% 
326 18% 
z200 20* 
2 22 
12 31 
X 2ft 
29 29* 

IX 27 
1534 24% 
6 12% 
z2D0 44 
11 18* 
Z40 64 
Z41D 66 


R-R 

.1610 90 
90 35 11 
pr 35011 
pi 4M 

pi 212 95 
pi 3.66 13. 
n X2043 
50 39M 
ft A 422 

1X77 U 
ft 4.7 19 


'A 3 

X 28* 


167 8 
140 25 13 
X 62 S 
pt213 99 
102 33 11 


-R 
a is* 
3993 23% 
*40 32 
8 56% 

310 22% 
17 a* 

k1« 10* 
5& 12* 

690 TO* 
llXft 
154 23* 
SJ 19 
528 ft 
67 76* 

BS 9* 
579 15% 
1135 46* 
511 13% 
4ft X 
8 11 
56 11* 


»‘0» 
dose Pro*. 
Low Gooce Close 

48 4ft, +2% 

X 21 +% 

35* 36* +* 
29% 29), 

9% 3* 

32* 33% -1* 
31% 31* -* 

ft 9* +* 

28% 29% -* 

14* 141, 

25* 25* 

15* 1ft + % 
68* 68* -% 

29% 29% -* 
58% 5ft -1* 
17% 17% 

29% 29% +* 

86* 65* -* 

58* » +% 

120% 120% -% 
M6 108 -* 
79 79 . 

68* 70 + * 

58% 58% +1 
57 57 

U* 13% +% 
5ft 56 +1% 

»% *% +* 
32* 32*. 

“% »* -* 
20 20 

a a:? 

a a a 

21* X + * 
46 47* +2 

45* 48 +2 

14* 14% 

13% 13% 

2ft 25% +% 

8 B% +1* 

3fi* 36 . 

24* 24* -* 

2ft 29 

17 12% 

21 21% +* 
U* U* +* 
15% IS* +* 
SB 94 +3* 

20* 2ft +% 
32% 33% + * 

32* 32* -% 
37% 37% +* 

18 19 

37* 38% -% 

31 31 ♦ % 

15% 15% -% 

n* -l£ 

a % 

54% 54* -* 

17* 18% +1* 

17 17%. 

25% 25% -* 
8% 8% -% 

9 9 +* 

76% 76% +% 

69% 80* +1% 

66* 86* -1% 
72% 72% + % 

18% 1ft +% 
20% 2ft -% 
22 22 * * 
30* 3ft 

27 27% 

28 2B -% 
2ft 2ft 

2ft 23* -% 
12% 12% ♦ % 
43% 44 -1 

W 18 -% 

54 64 . 

6ft BS -1 
61% 62% +* 
X X . 

3% ft +* 
ft ft- 
4* ft- 
ift 15* -% 
17* 16* -* 

57% 57* -* 
5* ft '* 

46 4$ . 

16 16 -* 
<6* 6% -% 


15% 1ft -% 

22* 23* +* 

31% 31% -% 

55% 561, 4.11, 

22 22* +% 
28% a* + % 
10% 10* ♦ % 
12* 12* -% 
19 TO* -% 
6* ft -* 
22* 23% + * 

17* 17* 

ft ft + % 

75* 75* -1 

9* 9* ♦ % 

14* 15 

47 47* -* 

12* 1ft "* 
X 21* -% 
11 11 
II* 1*9 -% 


tf 

Ota. YU E 

30140 


ft ft 

24* 121, 

43% X* 

20 14* 

26* 19* 

«S% 50% 

24* ift 
38* 21% 

30% X, 

19% ft 

47* 21* 

13* 4* 

34* 22* 

20* 13% 
14% ft 
57% tO 
47% 37% 

107* 102% 

2ft 1ft 
X*, 43 
32% 3ft 
27 16% 

X 2ft 
35* 18% 

2ft «* 
39% 20 

2 ft 11* 
18 11* 
S3 27* 
51% 25% 
X 47 
86% 45% 
51% 8 

38% 21* 

17* 5% 

17% ft 


W% 7 
«% 2ft 
22% 14* 

X 28% 
33% 17* 

a 11% 

46 12 


31* 7% 
33* TO* 
3** 1ft 

2ft U* 
24* 19 

25% 13 

16 3* 

, 4% 5-16 

50* 26* 

44% X* 
14* 10 

Ift ft 
29% 17% 

10* a 
ift 11* 

ID* 7 
B* 5* 

6ft 37* 
X 12* 
2ft 13 
29* 24% 
Ift ft 

a x 
£ 5 

i2 a 

43* 26* 

X 49% 
52 X 
2E 10* 
39* 1ft 
St ft 
.40 25% 

22% 13* 
21* B 
25* 14* 

11* ft 
15* 12 

IS* 1ft 

31 171, 

27 12% 

81% O* 

13% ft 
32* ift 

49 25% 

50 38% 

32 15* 

<S 24% 
3** 23% 

3 ft 

38* 10* 
48% 14* 

44* 21 

15* 4* 

45% 27% 

31 24 

25* ift 
49* 1ft 
Ift 1ft 
28% 13% 
27* 27* 

49 45 

33% 'ft 

UL U. 


Reece 

Rega n 9 
RmenC .48 23 X 
tapto 

RepCp X 25 10 
RreHV 140 3SB 
RNV pi 2.12 11 
»W BfC3 13 ij 
BUY pM2 K* 4 1 
RepSd 50 26 
RepEK 164 506 
RcpEl. pO II 7 1 
R*nC« 32 21 7 


Rerton 18459 11 

Rwhera 60 32 9 
Beard 40 29 X 
Rtjnfci 30 6 

Revto pH TO 87 
Re»<n pr 
neyUd 137 

ReyM p«»78 

Rcnvcfc 1 48 61 11 

RtogHT 1X7010 

FhoGran 1 X 30 16 

RneA a 54 19 16 
Rcbstw I 40 5 4 17 

Room 1 EG 49 6 

Rotsrs 5631 9 

RcchG 184 11 6 

RochTI 216 7.1 9 

Rodnff 156 31 12 

Raw pfl 35 15 

RoirrH 2X34 13 

Rorwm 7 

Rohr pl313 64 
RotoEi* 27 

Rears £8 45 11 
RomrCp 24 

Rorwon 

Roper 90 33 32 
Row 10(44 13 

Rowm a 7 5 
Rcwen p5 44 70 
RCCos 104 4 9 11 
BcyC 292e 806 
Rubm * 64 19 19 
RueTog 14 7 8 

RyenH 1 26204 

RyderS 108b 22 U 

S —S 

SCA 20 10 15 

SCU 263 11 

SFN 116 42 9 
SPSTec 72 48216 


Wl 

ZB0 6S7 
72 17 11 
140 10 6 
1 IS 11 
1 1244X 
<0417 
1 82 10 6 
90* 91 14 
I3lc 

72 1 1 X 
168 9 7 11 
1 43 11 
1 20 44 14 
J 020 

128 9 4 8 
13498 
1*12812 

pttSD 14 
1« 40 12 

peer 85 
96 2 2 9 
.12 6 
X 18 16 
i 16 

180 4 B9 
1 19 13 
S J0 2i 19 
152 62 12 
pll J6 U 
plB210 14 
ptC£ 10 14 
1 42 174 

48 53 
204 259 
3 

X21 72 
144 3f 13 
ST 12 TO 
1 £2 4 3 14 
24951 5 
52 178 
GC'4f 17 
s TO 
ix:s 11 

rCe r 21 

1 53 46 3 
2 i3e 79 £ 
XS! ‘5 
1 £2 ’-2 
1 <5 

32 15 

wi 

pfiTO B€ 

O 1 4 14 
13 


Sts 

100s Hqk 
rX 21 

61 7 

79 1* 

*270 u22 
BTO 8* 

2 23), 

X 40 

1 TO* 
9 25% 

9 8ft 

H6 19 
2m 33 
< 28* 
95 19* 

287 38* 
2S 8% 
1052 3i* 

7 TO 

a I» 

1732 47* 

31 47* 
211 107* 
245 27 
27 SB 
178 24* 

10 25* 
396 93* 
301 33% 
29 2ft 

202 33% 
no iff* 
324 16* 
424 31* 
2982 uS2 

1 u9Q* 
75 84 

239 20* 
18 37% 

147 17% 
104 15 
815 43% 
118 3* 

IX uZ7 

91 24% 

1681 11% 
71 35% 

40 21% 

4835 36% 
21 u34* 

17 21* 

1019 39* 
1(10 48% 

-s 

276 20 

203 32 

67 27* 

68 1ft 

196 TO* 
696 2ft 
137 24* 
43 6 

IS 1% 
932 43* 
43 42 

6 14 

45 1ft 
140 25* 

62 10* 
«32 18* 
232 9* 

13 e 
599 * 

SS 18 
792 2ft 

32 27 

X 10* 

46 13* 


Ch-gi 
Owe far. 
Law (hmOasa 

2ft 21 •*• % 

ft 7 +* 

1 * T* 

21 72 +1* 

ft ft -% 
a% 23% ♦ * 

a* as* -* 

IB* 1ft 

25% », +* 
fift 6ft •% 
Ift 19 + % 

31* 3ft 

a* »< 

15 15% ♦ * 

37* J8% -% 

3? 31* -* 

1ft IB* + % 
U% U* -% 
47 47* -% 

47 47* +* 

106* 107 + % 

2 ft 2ft- 
SB SB. 

247, 24% -% 

25% 2ft +% 
S3 53* + * 
32* 33 -% 

26 25 

31% 32*. 

10% W%. 

16% 16), 

301, 30* -% 

50* 51% -n% 
90* 90* +* 

B 81* -* 
X 20 . 

37 37% + % 

16* 1ft -% 

H% II* 

42* 43% +* 

a a -% 

25* Z7 +1 
231, 23% -% 
«% n* 

34* * -'« 

21 % 21* -% 
35* 36% +1 

32* 34* +1* 

21* 21* -* 

38 3ft +1 

48 48% ♦% 


31% 3ft 4% 
27* 27* -% 

Ift 15% 

1ft 19% + * 
22% 22* 

24 241, +* 

5* ft -% 

I r% + % 
42* 4ft 

41* 41% -% 

1ft 14 
10% 10* -% 
2£% 25* -b 
ft ft -* 
18% it,. 

ft ft 4 % 

ft ft *% 
67% 67* 4% 

17% IT* -* 
23 23), -* 

26% 27 4 * 

a u% +% 

13% 13* 

14 14 -* 

10% 10% -% 

ft 6 . 

II 11 . 

41 4ft -% 

»% 5ft -* 
43% ft -* 
18* 181; 

3ft 77* +1% 

5* 5* -* 

37* 37% -* 

20% 20% -* 
15% 19* -* 

S3* 2ft -* 

1C* 10* 

U* i«* 

14* 15 - * 

24* 24* -* 

Ift 1ft - * 

aft 8ft 
11% 11% -% 
2ft 5ft -% 
4S 48% 4 % 

4J., *1% 

3ft 3ft -r % 
3S* 39% -% 

X 3ft •>■ * 

12* TO -% 
3£t 3ft -% 
45% 45* -% 

40 4ft * % 
1ft 1ft -* 
3ft 79% 

»% -1 

22% 24% -> 

Mt 4n t- * 
-.7.! 13)5 

77* zr, -h 
, r* ^ * 

47% 47* -1 

25 25* - * 
ft 9% t % 


12 Mart 
High law 
21* n% 
27* 21% 

27* 11% 

14* 7% 

36 18 

77* 57* 

X 32* 
29% 16% 

32 19* 

17* II 
32 20* 

30 21 

20* 16* 
IS* H* 

22 17* 

41* 2«* 

23 13* 

12* ft 
37% 28% 

16 % 11 * 
26% 1ft 

66% 41% 

36 26* 

47* 24* 

24% 20% 

21* 14 

31% 17 

25 13* 

7% 4% 

10% 7% 

32% 15% 
29 20% 

17* 12 

TO* 7% 

it** a 
17% a 
17% 1 a 
2«% a 
281, 12* 
39% 20% 
40% 20 

36* 21* 

50% 29 

S ift 
X 

34* 15 

36% 23% 
49* 33), 

4ft 26% 

141, 4* 

17* IT* 
27 12* 

30* ra 

10* a 
2a I 7 

4% 2* 

15 9* 

a a 

29* 19* 
2ft U* 
27% 2ft 
53 25% 

1ft 7% 
50 29 

26* 13 

601, U* 
33% 16* 

34% 19 

44* 20* 

IS ft 

24* TO 
24 1ft 

is a 
38* 26* 

79 56 

49% 23% 
1ft ft 
ft 4% 

28* ift 
35% 30% 
39* ift 

a 2 

17% 10% 

21 U 
33% 26 

61 30% 

44% 1B% 


46 25* 

22* ‘7* 
31* 12 
74 45* 

22 11 % 
4b 27% 
9% 4% 

«% ft 
60* 22* 
ift 9* 
11 G 
72* 34 

a 

27* ft 
36=1 ZZ* 
94 7l<j 

41% l?% 

ra 14* 

41% 26* 
JC, 25 
34* 26% 

4ft £7 

61* 37 
K% ai* 
£2* 5< 

Jr 22% 

41 18 

176 73 

22* a 


tf 

ffiv. YkL E 
10 b 5 
pO50 13 
4821 40 


as 

tOOs High 
1205 21* 
25 U28 

251 23* 


24 1ft 13 13% * V 

96 < 0 5 957 24* 23* 24% +% 

2 X 4 1 12 5127 64% 63% 63% -1% 

140 18 12 «25 80* X X + * 

84 31 K 807 27* 26* 26* +* 

130 52 5 1932 25* 24* 25 -I 

14* 10 17 2K3 1ft 13* Ift + * 

240 7 9 IS X 30% 30* 30* +* 

2.9011. 26 27% 271, 27* -* 

pG4012 9 1ft ift 1ft ♦ % 

2 10 8 2B5 19* 19* 19% >* 

£20 10 9 51 21% 21 21* + * 


Gh’ge 
Ook Pra*. 
low Quote Dou 
70* 21* -* 

77% 2B + * 
32* 23* * % 

13 13% * * 

2ft 24* + % 
63% 63% -1* 
X X + * 
26* 76* +% 
24* 35 -1 


!2lfcrt 

High low 

22* 16 
39* 1ft 

a a 

a a 

27* 17* 
29* 19% 

24 15% 

a 2 

25 n* 

SB* 38* 
21* ft 
2ft ft 
21* 1ft 
25* 13* 


.SOe 

15 

8 

51 

2% 

32 

32 . 

32* 

IS% 

1 

47 

7 

167 

31k 

20* 

21* +% 

ift 

4% 

1431 

14 

13 

51 

10* 

10% 

10% 

52* 

2ft 

3S2 

97 

7 

2441 3ft 

36 

36% -% 

75 

38 

170 

11 

7 

4561 15% 

15% 

15% -% 

2ft 

5% 

228 

89 

8 

43 

2ft 

2ft 

2ft. 

68), 

3ft 

50, 

76 

11 

G2 

u67 

66% 

6ft 4 * 

58% 

«% 

ti3B3 

11 


3 

3ft 

35* 

3ft + b 

38* 

21 

2 GO 

56 

11 

808 

47* 

46 

4ft +1 

W% 

10 

pt2G0 

11 


*7 

73% 

231, 

23% +* 

21* 

is* 

156 

94 

8 

6« 

1ft 

16% 

'6% 

3* 

27 


5 04 £B 10 1365 2B% 28* 29 + % 

08 5 X 634 15* 14* 15 . 

OBr 104 216 8 5* ft -% 

pi 1 11 28 9% 9% 9% 

s 16 5 TO 552 3ft 30% 30% -1* 

136 GO 5 129 23% 2ft 22* -% 

X 47 9 132 17 16* Ift -% 

X 1ft 13* 1ft + % 

1 16 12 10 64 10% ft 10 . 

52 33 13 20 15* 15% 15* +% 

167 10 7 *638 16* 16% 16* + % 

X 2£ 10 “ 


191 51 11 
152 37 B 
184 52 14 
1 34 29 17 
X 35 11 
X 23 15 
6419 12 
2*0 71 8 
2X67 7 
2X 65 5 
20 15 X 
35 59 fl 
76 33 18 
la 38 10 
132 13 
14451 8 
.1X30 24 
.76 51 21 
72 8 7 7 
10G4G11 
IX 52 15 
161612) 
1X32 10 
pl 1 62 
r£0»366 

s 60 2 3 21 

51 X 22 12 
9 

AO 1534 
13* 29 13 
.30 235 

108 5 0 8 
4823152 

2X737 
pi 7 25 3 5 
1X37 10 


X 46 19 
1X58 17 
PC40 7.7 
SIX 28 13 
6 32 8 21 

T-T. 

n 229 5 IS 
1X919 
1 34 X 
2X40 12 

s 12 
126 11 

pt 1 64 

22 

25 

280 7 6 9 

1 14 19 

12 

15 

272606 
pr H 12 
t 93 
40 265 
pG1«76 
394 6 
hi 52 SO 6 
129 35 7 
4 TO 7.7 9 
pea? ii 
p2S1* 4 3 
21271 5 
■800 22 12 

2 1227 
.05.7 25 


313 3*% 
187 u28* 
715 37* 
X 0*1 
156 35* 
1325 47* 
177 23 
3* 40 

,214 34% 
3592 3ft 
2771 41* 
1037 40 
42 1ft 
23 rs* 
499 2ft 
12 26* 
78 !0% 

575 2*% 
<0 4 
21 IS 
23 ft 
1410 23% 
93 Zft 
47 27* 

194 53 
z IX 12% 
21 45 

ICQ 2ft 
87 99* 

3086 22* 


-T 

313 35% 
1087 31 
107 30 
332 65% 
87 21% 

,26 38% 
61 9 
11 Ift 
5074 56% 
244 18% 
457 10% 
606 70% 
225 2% 
337 left 
1131 23% 
1295 34% 
13 u9H, 
225 37 

484 tft 

44 29 
1710 32% 
212 30* 
33 37% 

796 541, 

an aft 

53 59% 

H 2ft 
84 38* 

1272 IX 
2372 7% 


23% 84% + * 
27% 27* -% 

37 37%. 

40% 41 +1 

3b 35* -% 
46* 4ft -* 

l* 8 +1 

34 34* 4 % 

32* 33* +* 

40* 41* +% 

3ft 40 +% 

13* 13* -* 

16% 16%. 

22* X* -* 
X* 261, 

10* 10% 4 % 

2ft 73* -* 
a 4 +% 

Ii 15 + % 

8 ft +% 
22* 23% + * 

2ft 2ft -* 
27% 27* 4* 

52% S3 ■*■% 

12 % » 2 %. 

44% 45 -* 

2V, 2S* -% 

99% SS% -* 
21 % 22 % 4 * 

25* 2ft * % 
45 46* +1* 

1ft 10% -*% 

6 ft 
21 * 21 * -% 
n 21% 4 % 

13% 13% -% 

31* 31% -* 

64* 6**. 

46I 2 40 -% 

16 ift. 

5* ft 4* 

2ft 26% ■»% 
31% 32 + * 

39 39% + * 

a a*. 

17* 17% +% 
18% 18* +1 
31% 31% *% 
49% 50% *1 

38% 39 +% 


a 35 +% 
20* -% 
29% 29* -% 

64 hi 
20* 21% 4 % 

S8% 38% -% 

8% ft -% 
11 * 11 % 

53* 54 - % 

17* 16% 4% 

1ft 1ft r % 
6S% 7ft 4 % 
2% :% 

14ft 145* +3% 

a% ra -% 

3ft 34% -% 
93), 93% * % 

X* 37 tI 
1ft TO% * % 
281, », -* 
3i% 3ft -* 
3ft Mi -% 
36* 36* -% 

53% S3), -1% 
2ft »* +* 
58% 68), -I 

29), 29* 4 * 

3ft 38* -% 

162% 1C* wi* 

a a 4% 


IB* 13* 
2ft 12* 
is* a 
X 21% 

ift a 

ift a 

31* 14 

21 % 11 % 
Sft 19% 
32* 16 

33 22* 

18% 15% 

34* 15 

13* 4% 

127, ft 
22% 13* 

1** 11* 
38% 21 

»)% ie% 
19% 14), 

13% 7 

38 24 

46% 31 

7% ft 
86 eft 
X 63% 
22% Tft 
7% ft 
29* 19% 

28% 16% 
27* 17* 

ft 3 
15* ID 
24* 12% 

ft 4* 

i2% a 

17% g 
is* a 

26 W% 
17 14% 

21 % 10 
22 % 12 % 
27% 11% 


37% 15% 

27% 25% 
34% 18 

34 19 

11% 7% 
4 2% 

7% 3* 

45% 31% 
73* 51* 

6ft V 
61 40% 

23% 12* 

5* 3% 

15% 10* 

29% 21* 

X 25 
SO 39 
32 3t* 

61% 4ft 

in, is 

23* 19, 

5fl 45% 
82 48), 

37% 21% 

55* 29% 

120* 96% 
1ft 5% 

15% 4* 

11* ft 

30 1ft 
37% 22 
27* 19% 

31 23% 

Ift ift 
3i 23% 
46), 2ft 
27% 16% 
20 % 11 
10* 4 


361, ift 
54 ZB 
Zft 1ft 
1ft ft 
40* 21 

57 2£% 


■ Pf 

Dfc. lit E • 
3X10 6 
36 7 14 
X 12 15 
20*91 6 

1X68 10 

pQOB 72 

pH 40 6 0 

31 

212 37 19 
64b 29 21 
s 40 15 11 
B8 44 11 
1X49 10 
X 36 6 

122 19 
plB1S7£4 
s 46 
2 32 16 
IX3B TO 
112 33 5 
5*34 9 
2 44 11 7 
pMJ8 13. 
(023613 
p!22i 13 
40 32 X 
40b 25 9 
1 GO 52 6 

14 92 2 
44 16 12 
p!44 23 
s X 
sX 1 1 17 
1X46 IS 
p(225 15 

X 

rff 

wlA 

pl 3 09 
pf lX 14 
pt2G6 79 
150658 
218 12 

193 7 1 4 
pa 87 ia 

pf1032 12 

pf8 64 ii. 

pCX 12 

1X65 9 
el X 79 6 
2 £Ge 10 

9 

40 36 15 
1 43 17 
51e97 6 


5b 

100* High 
W 22% 
1343 38% 
13 25% 
1186523* 
33 3% 
an 28* 

3 39 

1 23% 
57 ft 

IX 22* 

133 58% 
54 21* 

ZOO |£B* 
61 20% 
190 34* 
2G0 25* 
1293 7 
464 46 

2 663, 

246 23% 
9* 6ft 
71 45% 

52 3*% 

X IS* 
IX 21% 


Oi'ge 

Owe Pin, 12 Month 
Low Quota Dost Hgb Lwi 
22% 22% -% 2ft 16 

37% 37* -% S3 44 

25 25* + * lift 113% 

ZP, 22% -* 3** 14* 

3% 3% 63% 31* 

35* 26* +% 79% 39% 

29 29 4% 30% 191, 

23% 23% 4* 23), 1ft 

a a 2»% ift 

22 22% -* 48 21% 

X SB -* 26* 12* 

21% 21* + % 26% TO% 

25* 3S% +1% 34 22% 

S X 4 % 5ft X 
34* 4 * 3ft 14% 

3«), 24% +*36* 18* 

ft 7 4 * 9), 71, 

45% 45% +% 23% 17* 

AS* «6* -* 3ft 18% 

30* 21% -1 25% ift 

63% 62% -% 20* tJ* 

48* 4ft 4% 

34* 34* -* 

Ift 15* +% 43% 15% 

20* 31* 4 % 37* 13% 

31* 33 +% 9 4 

18 18 -% 17* 13 

17* 17% +* U% ft 

18 Ift +% 72* 37* 

15* 16 - % 36% ift 

2ft 27 +% 11% ft 

11% 11* -% 26% 9% 

10* ift + % 15 2* 

2ft X -% n% ft 

19% 19% 4 * 35% 17* 

4ft 45*. C 25* 

a 28% +% 15% n* 

X 39% + * 7ft X 

d15 Ift -% 24* TO* 


?/ 

Dta YU E 

1 47 
p(36lt72 
pcl275 11 
si 16 49 12 
240 4 0 9 
K387 5 0 
pe 55 85 
1 75 82 9 
ap"»59 
35 5 X 
» 35 IB 
104 4 0 '0 
17555 8 
23144 11 
88396 
pe25 9 0 
10*a 11 
228 10 9 

pCDO ii 

pC 90 12 

pCOJ 11. 

v-v- 

S 9 
.40 15 8 

1 >2 57 10 
33 

52 J X 


29* 30% -% 
11% 12 4 % 

11 11 % -% 
20* 2P* -% 


23% 23% -* 
18* 18* ♦% 
12% 12% -% 
2ft 2ft -1* 
3B 38* + * 

4* ft + * 
85 85 +1* 

83 8Z -1 
21% 31%. 

a a -% 

27* Z7* -* 

22* 23* -* 
3*J, 24% 

5* ft -% 
if* 1ft +* 
23% 23* +% 

5* ft + % 


63* 48 

58% 44% 

61 46 

21 * 11 
TO 7% 
64 38* 


128e 13 
X 10 18 
pe 10 57 
1 GO 10 B 
P» 74 13 
£4390 12. 
pU7 7Z 13 
PPM 12. 
p<745 II 


r Sis 

loot High Low 

1796 31% 21* 

758 X 49* 
99 116% 116 

626 23* 33* 

3404 63* 60* 

13 7ft 77% 
IX 30% 29* 

2510 31% 21% 

3 25<, 25), 

83 481, <5% 

8 19% 19% 

50 2ft 25* 

IX 32* 31* 

591 52% 51% 
*340 2ft 221, 
*31 25% 34% 

34 a s* 
XI 22k &% 

1 2ft 2»* 

a 25% Zft 
5 17% 17% 

-V 

719 43 40, 

2 27 25* W, 
174 5* 5 

43 ulft 17% 
103 6% 6 

316 7ft 69V 

4 X 35), 

»< Ift 11% 
733 25% 3*% 

317 12% 1ft 
16 1ft 10% 
612 30% 29 

5 37 X 

872 15% 15% 

slTO 771, 75 

2 24% 34 

.•TOO 51% 61% 

£00 X 58 
rfOO X 58% 
152 X* 'ft 

6 9% 9% 

X 61 GO* 


Cfa-ge 
Dost Per. 
Dune Bose 

21% 4% 

X +% 

na ♦% 

23% -% 
60% -a 
77% -1% 
X 4 % 
21 % +% 
25% 

4« -% 

TO% -% 
2ft +% 
** +% 

S; A 

S 

28% +% 

SS 1 

25% +% 
17% +% 


4ft -l, 

** -% 
5* +% 

17*. 

6 -% 
GS* -1% 

aa -% 

ii* -% 


10 * 

30% +1 
36*. 

TO* +% 

75 -% 

*a +% 

K 

sa -a 
20 * + % 
a -% 
60% -% 


20% 15% VMCOfl 

44 30% Watfl 

36* 22 Wechw 

28>j IT* W*»7S 

19% 4* Wanoc 

54 19% W1U1 

60 22% WNgni 

X 2a taatgr 

19 11% WVHR5 

51 - 27 WelCSv 

38* 16 WffLkn 

10 a WbHJ 

48), 24 tonne 

$1% 27 WnrCm 
31% TO* Wmrt. 
31% 34 WashGs 


W-W-W 

214 11 9 13 X 191, 19k -% 

pH X TO 2100 u<4% 44), 44), + % 

140 45 9 77 31% 21 31*. 

.440 19 15 2D 23* 23 23 -* 

IX 6* a a 

6 18 4 31 916 47% 4ft 47* +1* 

1X22 14 94 54% 5** 54% — I, 

w. 3 27% 271, 27% -% 

gl 32 125 W% 17% 18% 4 % 

72 14 16 14 u51* 51 51* 4* 

1 28 14 674 -»!j 35* 35% - % 

pi 1 10 2SX ft 9% ft 4 % 

140 39 9 297 48% 47* 47%-* 

1 31 7 6888 Mi 31% X* + * 

140 4 7 14 =359 30% X 29* -* 

£76 10 8 85 27 2a 27 4 * 


50 31 15 188 

1ft 

15% 

1ft -% 

251, 

TO* 

WSMWl 

108 4 5 11 

131 

24 

23% 

23* 4* 

101043 J, 

10* 

10% 

10* + % 

22V 

17% 

WThWI 

248 11 7 

231 

u22% 


£1? , 

192 7.6 7 174 

25% 

2ft 

25* 

59 

25b 

Wasie 

52 9 a 

587 

58 

57* 


80 4 8138 2 

ift 

16% 

1ft. 

EG* 

21b 

Wafer. 

*8 a 20 

194 

64), 

63 

63), -1* 

7032 8 877 

i£2* 

21% 

22 +% 

1", 

7* 

WayGos 

20 1 79 

U 

ull% 

111, 

11% 4 % 

50 29 19 220 

21* 

2C% 

20% -% 

22% 

15* 

WayG 

pfl 60 7 0 

12 

u23 

K* 

23 +1, 

25 115 

22b 

22* 

22%. 

ft 

ft 

WrarU 


58 

41. 

*u 

41, 4 % 





TO% 

4* 

WsceO 


jse 

12% 

"■% 

12 -* 

U-U-U 




«2b 

a** 

WwsJJ 

s 84 30 14 

TO 

uOV 

42 

42* ♦* 

83 2*85 35* 

33% 

33% -1% 

34* 

'ft 

Wrtrf 

192 7 2 s 

94 

77 

2ft 

-% 

pf 2.4095 390 


d2ft 

2ft -* 

29* 

17% 

WtfM 

230 11 14 

e? 

2«J 

25* 

KV -V 

20* 85 7 21 

23* 

23% 

23% +* 

1ft 

ft 

Wend, 

S 2< 1 7 TO 

1661 1<b 

14% 

14% y% 


p!275 12 MOO 23* 23* 23k -% 

.GO 53 10 237 gill, n% n% +% 

38e 10 IS 454 3* a $* 4.% 

637 a a a ♦ * 


3 60 8.6 12 
«76e 64 6 
3 46 13 
340 57 13 
112 61 
2*i 48 
16* II 7 
pOM C 

(tf 4 TO 
(tf640TO. 
plUA TO 
pfl 8 13. 
p ti 13 TO. 
pC 72 12 
pf744 12 
pfH B TO 
i 32 7 
1X38 14 
p(72S 68 

15 

4 

pfl X12 
14 7 30 
232 86 3 
292 11 5 
pt397 13 
p!2X 13. 
pl 4 14 
s70b i 7 15 
32 B 11 
124 6 *6 


42Ee 18 
12 4 10 
240 61 IB 
32 13 40 
.76 5 B IQ 
6617 11 
1362.4 u 


897 43 41% 42 -1* 

X 7^ 73* 74 + % 

210 6ft *4% 6ft. 

2121 5®% 58* 581, +\ 

16 TO* 18 18*. 

308 a ft S 
Sffi TO U* W* -% 

2=oo ze% 2a »b + % 

z510 30 30 30 . 

*50 48* 48* *8* -1* 

SB 31 30% 30k -% 

1450 60* 59% 60% +1% 

a ia i $ , i >a + * 

6 23* 23* 23* 

:SQ $6 X 56 
z3H) 81 X 60 -1 

ZSS 31* 3Di, 3i* - % 
2137 48% 47 47* * % 

292 106* 105 106 * % 

*80 1ft 11% Ut -% 
is a a a 

17 9% 9k 9k - % 

to to* io% ia ♦ % 
2a 21* 21 21% +% 

234 27% 2ft ZT -% 
SB 27* 2ft 2ft - * 
IB 30 29* 29% •*•% 


2ft 12* WM s 36 1 8 13 X 20% 

30% 31% WPenP pMSO 15 TOO 39 

44% 1ft YKtPtP 2 4010 04 U 


7 5l0 ft 


39 39 +1% 

43% 4ft -% 
ii* n* 

a a + * 
16% 16% -% 
a a + % 


Z200 17 

18 29* 

31 41* 

« 26 
13 1ft 
159 1ft 
125 3% 

17 2Ut 

1415 31 

199 4ft 
1283 2ft 
*783 13% 
TO20 40% 
333 1)57* 


TO* 16* -% 
29% 23b -% 

41% 4i* -% 

tf 26 
19% 19% -% 

K) 1ft 4 % 
3% 3% -% 

24 24% 4 % 

31% 32 -% 

4ft «* +* 
Z 25* -% 
ift 11 . 

40% 40% 4 * 

5ft 57* 4% 


Continued on Page 36 


Sales figures are unomcdl. Yearly mghs and lows reflect (ha 
previous 52 reeks ptos the cyrrem »mL Out no! the latest 
tradtfig day. Where a spM or slock dividend amounting u, 25 
oe, cant or more nas been pod. the year's hign+ow range and 
dnndend ore shown for the new stock only Unless otherwise 
noted, reies oi dividends are annual disbursements based on 
the latest deciaraiioa 

a-dnndend also extra)9). b-aimual rate of dmdend plus 
Stock dividend. c-*qu<dating dividend dd-called d-new yearly 
low e-dhridend declared or paid n preceding 12 monms. a-dc 
vidend m Canadian funds suhjeci to non-residence la*, t- 
diindend declared attar spas-up or stock dividond j-dhAdand 
paid ties year, ormned deferred, or no action taken at latest di¬ 
vidend meeimg k-diwdend declared or paid this year, an accu- 
muWnra issue with dividends in arrears, n-new esue in the 
pasi 52 weeks, the high-low range begins with the start of tra¬ 
ding nd-next day dellveiy P'E-pnce-earranga rarra (-dividend 
declared or paxi r preceding 12 monins plus stock itondend. 
8-3lock spill Dhndonds begins with dale of split tis-soies. t- 
dheoend paid m stock m preceding 12 months, estimated cash 
value on ex-dMdend or ex-disirtbi/hon dale, u-new yearly high, 
v-trodirtg halted, vi-in bankruptcy or receivership or being re¬ 
organised under the Bankruptcy Aci or securities assumed by 
such companies wd-when distributed wt-wnen issued, wur 
with warrants x-ex-divtaena or e,-ngnis xdls-ex-dismtHJtlon. 
xw-without warrants, y-ex-dnndend and sales m (us vM-weid. 
z-safes n iul y»-ywia. 
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WORLD STOCK MARKETS 


r i 


A 


0 Financial Times Thursday February 10 1983 


CANADA 


(Coring Pm) Feb 

Seek 9 


Vera. 


Amts__ 

Aston Eata.... _ 

t9Vi 

+ '/« 

Andelsbanken . 
Baltics Skand. 

176 

350 

-3 

.3 

Mwn&Sfly- 

MCMAfasuu__ 

WysmSaai_ 

I6NS 

35%% 

29 

lOVi 

254k 

+ '.k 
+ Vs 
-V* 

CopHandelsbank 
D. Gukkerfab 
Dansko Bank.. .. 
East Asiatic. 

197 

410 

198.6 

92 

+ 2 
- 1.4 
+ 1.6 

ISUw.j 




2.4 

i! ! 

i 

34Xk 

Z3 

;3>'4 

13 

19 

43 

+ Vi 
+ 0.11 
* VI 

GNT Hldg_: .. 

I.S.S.B.. 

Jyske Bank. 
Novo Ind . 

186.4 
281 

314.4 
2070 

+15.4 

+ 0.4 
-13 

Bow Vafloy. _ 

BFConsria .. 

+ tv 

+ VI 

Privatbanken - . 
Provmabanken . 

186.4 

157.6 

+ 3 

Brtnm.. 

IVto 

345 

-tv 

-0.25 

Sophus Berana 
Superfos . 

600 

115 

- 1.6 
+ 7 


C«Tn 


+ Ua 
+ Vi 
+ 1% 
- *■'* 
+ V» 
+ V» 
- Vt 


- Vi 


- UBS 

- <4 

- Vl 
■ 0.B5 

+ %* 
+ Vi 
+ Vi 

- v* 

- i* 

- V« 


ooa 

-Vi 


DENMARK 


Feb. 9 


Pnce 

A 


FRANCE 


Price 
F rs. 


+ or 


Emprunt It; 73 IS 2,145 
Cmprunt 7J, 19718,020 
CNE SA .2.9^0 


Air Liquids 

BIC .. . 

Bouyguea - .. . 

BSN Gervais. 

CIT Alcatel 

Carrefaur. 

Club Monitor _ . 
CFAO 

Cie Ban Cairo 
Coflmog. 
Creusot Loire.... 

□arty . 

Dumoz. 

Eaux <Cie Gen> .. 
Ell. Aquitaine.. 
Gen. Occidental. 
I metal 


416 
409.8 
745 
1,345 
861 
1.250 
479 
442 
287 
130.5 
57.2 
711 
1,042 
236 
117.2 
404 
61.8 


+ Vt 

- 'to 
+ Vs 


4 Vi 


-0.1 

- Vi 
-Vi 
j.6i 
+ V* 

- VS 
+ Vi 


Fowa Cap Cn 

13 V. 

- V* 

OuctaStrgn. 

JVt 

- VS 

Bsnotrfti__ 


+ Vi 

BaadStaabss A ..... 

14Vs 

+ Wt 

WoAlpra.. 

43'% 

+ V. 

Rqrto Bant . .. 

27V4 

+ *<8 

RaydTiwaai A.. 

20 V, 

-1 

Sccpos Res .... .. 

6 V. 

- 

Sasgran_ 

99 

+ v* 

SbaflCn A_ 

214b 

-Sk 

Steal al Can A .. 

25 

+ 4'! 

facbB. 

1 lUc 

+ 4k 

Texaco [Csootfal_ 

28V, 

+ IV* 

TbotaWa Hsan A — 

28 Vi 

+ Vh 

Torancj Dan Bank ... 

43*. 

- V. 

TianstotaA .. . 

20t(s 

- Vt 

Trass. Chl Hps_ 

25Vs 

+ V, 

WWtar (HI Res_ 

22V. 

+ *h 

WesttuD Tram_ 

14V. 

- V* 

WfcxtonlGcaK . 

45 V, 

- V, 

AUSTRIA 



Feb. 9 

Price 

+ or 

Creditanstalt.. 

208 


Gocsaer 

192 


Interunfall 

365 


Lander bank. 

204 

l 

Porimoo&er . 

260 



150 

1 

Voucher Mag 

174 

3 

BELGIUM/U/XEMBOURG 

Feb. 9 

Price 

+ or 


Fro. 


AftBED 

1.130 

-20 

Banq int A Lux- 

3,900 


Beknert B . 

2,270 

-20 

Cimont BR . 

1,715 

-5 

Cocker .1/ 

95 



3,900 

- 140 

EBES . 

2.010 

- S 

Elect rebel. 

4,600 


Fabnaue Nat 

2.035 

-15 

G.B. inno 

2.760 

+ 40 

GBL <Bruxi 

1,600 

-10 

Gevaert. . . 

1.7B5 


Hoboken . 

4,135 

5 

Intercom 

1.585 

- 5 

Krodletbank . 

4.500 


Pan Hldgm . .. 

7,500 


Pctrafma 

4,650 

-20 

Royale Beige 

6,430 

-20 

Soc Gen. Banq 

2,475 

-25 

6oc Gen Beige . 

1,350 

T 4 

Solina 

4.000 

-30 

solvay. 

2,335 

- 15 

Tracbon Elect. 

2.810 

-5 

UCB 

2.875 

• 5 

ViellaMont 

4,115 

+ 15 


Lafarge Cappee. 264.1 
L'Orea I .. . . 1,101 
Legrartd. . 1,670 

Maisons Phen/x.. 363.5 

Matra. 

Michelm B. 

Midi >Cie> 

Moet Hen noisy .. 
Moulinex .. . 

Nord EsL . 

Pernod Ricard. 

Perrier 

Petroiea > Frq.i.. 
Peugeot SA... . 

Poclain 

Printempi Au.. 
Radiotecn.. .. 

Rcdouto 
Roussel Uclaf... 
Scnneider. 

Sefimeg. 

Ski* Rwugnoi.. 
Tefemech Elect 
Thompson iCSF> 

Valeo 


1,205 

708 

665 

840 

66.2 

51.4 

413 

235 

13B 

141.4 

93 

108 

349 

844 

255 

83.8 

175 

720 

920 

167 

228 


-50 
-eo 
-10 
-5 
-3.9 
— 20 
-5 
- 11 
20 

— 1.1 
- 0.1 
- 2 
— 1.6 
- 1.8 
- 1 
-6 

- 5.8 
-2.3 
+ 3.5 

- 1.7 
-0.4 
+ 1 

- IB 
-9.5 

- 5 
-14 
-3 
* 3 

- 0.6 
-0,7 
-5 

- 1 
+ 2 
0.6 
-4.5 


-7.5 

-2 

-0.5 

- 4 

+ 0.5 

- s 
+ 18 
-J 


GERMANY 


Feb. 9 


Price 

□m. 


+ or 


AEG Telef. 

Allianz Vers.. .. . 
BASF . . 

BAYER 

Bayer Hypo-.. . 

Bayer-Verein. 

SHF Bank.. 
BMW. . . 

Brown Boven.... 
Commerzbank ... 
Conti Gummi . .. 
Daimler Benz.. .. 

Degunaa. 

Demag. 

D'sche Babcock 
Deutsche Bank 
Dresdner Bank... 

GHH . . 

Hochtief. 

Hoeehst . 

House h ...... 

Holzmann iPt. .. 

Horten. 

Kali und Salz . . 
Karstadt . 
Kaufhof. . . 

KHD . 

Kloeckner . 

Krupp 

Linde 

Lufthansa . . 

MAN. 

Mannesman 
MercedesHld ... 
Metal Igeseli 
Muonch Ruech . 
Preussag . . 
Rhein West Elect 
Rosenthal... 

Sobering. 

Sicmen 
Thyascn.. . 

Varta. 

Veba. 

V.E.W. . .. 
Verein West .. .. 
Volkswagen 


28.7 

4B0 

122.7 

120.5 

247.7 
294 

219.5 

242.2 
205 

127.5 
73.5 

394 

242 

127 

138 

264.9 

138.3 

161.5 
475 

121.7 
35.3 

495.5 

118.7 
159 
203 

196.5 
203 

45.2 
59 

319.0 

94.3 

139.5 

147.3 

355.8 
236 
790 

212.3 
190 
374 

304.5 
367 

6B.3 

173.9 
141.2 

122.5 
286 

154.9 


-0.4 
+ 4 
-1 
- 0.3 
+ 1.7 
-1 


- l.l 

- 6 
+ 1 
-0.5 
-0.5 
-3 


- 1 
+ 0.9 
*0M 
+ 1 


+ 0.4 
- 0.6 
- 1 
- 0.8 
+ 0.5 
+ 0.7 


-l 

-1.3 


-2.5 

- 0.8 

- 2.5 
+ 0.7 
-1.7 

- 3 
-10 
-1.0 


-1 

-0.5 


+ 1.5 
+ 0.4 
+0.2 
-1.5 
+ 1 
-0.6 


HOLLAND 

Feb. 9 


Price + or 
FIs. — 


ACF Holding 
Ahold 

AKZO . . . 

ABN .. . 

AMEV . 

AMRO . . . . 

Bredero Cort. 

Bob kalis West . 
BunrmannTet.. 
Galana Hide ... 
Elsevier NOU ... 
Ennia 

Euro Comm Tat 


119 

130 

40.7 

302 

106.3 

45.6 

160,0 

34.5 

36.5 
27.1 

195.5 
128.0 
71 ; 
1 


-6 
-0.3 
+ 6 
-1.0 
+ 1.6 
— 2.5 
+ 0.7 
-0.3 


-1.0 
+ 0.5 


I HOLLAND (continued) 

Feb. 9 

Price + or 


Frs. — 

Gitt. Brocades 

133.5 +0.5 

Hemeken 

109.3 - 0-2 

Hoo go vorra 

16.5 -0.2 

HunterDouglU 

13.3 

Int Muller . .. 

20.8 -0.2 

KLM 

155.0 -0.0 

Naaden . .. 

20.1 -1.8 

Nat Ned cert 

128.4 + 1.0 

Ned Cred Bank 

25.7 -0.1 

Ned Mid Bank . 

112.7 -1.3 

Ned Lloyd . . 

89.0 -0.4 


1B4.0 -2.5 

OmmerentVan< 

18.7 -+0.3 


43 -1 

Philips 

34.3 -0.4 

Run Sche/de . 

12.1 

Robeco 

256.2 -1.0 

Rodamco . 

126.1 . 


241.8 —1.2 

Rorento 

1B2.0 - 0.4 

Royal Dutch . 

96.6 +0.5 

Siavanburgs 


Tokyo Pac Hg .. 


Unilever 

197.0 -0.5 

Viktnq Re 

109 -2 


61.5 -O.S 


6B 

West Utr Bank 

85.0 - 0.5 

ITALY 



+ 

Fab. 9 

Price or 


Lire — 


54.809 -1120 

Baatogi IRBS . 

1BBJ2 + 7.3 


2.354 - 69 

1 Credito Vareuno 5,400 - 1701 

F>at.... 

2 354 -69 

Finsider.. 

73 + 13 

Generali iAbbic> 

118,500 -250 


2.310 +10 

Italcement 

35.300 -300 

Montedison . 

115.6 -2 

Olivetti. 

2,401 -6 

Pirelli CO 

2.510 -29 

Pireil Spa 

. 1.440 - 39 


859 + 12 


. 12.500 -00 

do. Pref ■ ■■ 

8.349 -1 

NORWAY 


Feb. 9 

Price + or 


Kronor — 

Bsrgens Bank. 

114.5 -1 

Borregaard.. . 

108.5 -0.5 

Christiana. 

126 -1 

Creditbank 

137.5 -0.5 

Elkem. 

S6.S +1 

Norsk Data 

206 +7 

Norsk Hydro.. .. 

281 —1.5 

Storebrand .. 

150 -3 

SPAIN 


Feb. 9 

Price + or 

Bco Bilbao. 

214 - 2 

Bco Central . . .. 

263 -2 

Bco Exterior. .. 

200 . . 

Bco Hispnno 

225 .... 

Bco Santander 

217 - 1 

Bco Vizcaya. 

276 . 

Dragados .. 

122 

Hldroia 

53.2 -1.3 

Iberduero . ■ 

47 J +0.5 

Petroleos 

75 -2.5 

Telefonica 

61.7 +1.2 

SWEDEN 


Feb. 9 

Price + or 


Kroner — 

ACA . 

315 - S 

Alfa Laval 

3BS -10 

A SEA 'Free-- 

358 -7 

Astra Free-. 

1250 -100 

Alas -Copco-. 

118 -7 

Bo i men. 

367 -9 

CaraoiFreei. . .. 

700 + 5 

Cellulosa. 

570 -10 

Electrolux B . 

173 -7 

Ericsson . 

367 - 5 

Essette -Free. 

219 +14 

Fag ere la. 

200 -20 

FortiaiFreei ... 

379 -1 

Mo och Dam ... 

230 +2 

Saab Scania . . 

257 - 4 

Sandvik BiFreej 

215 -1 

Skand ua . 

785 -10 

Skan Enskilda... 

250 -a 

SKFB . - . 

150 -7 

St Kopparberg .. 

442 -8 

Sven Handelsbn. 

133 -2 

Swedish Match- 

203 -11 

Volvo B iFreei. 

341 -4 

SWITZERLAND | 


+ Or 

Feb. 9 



Frs. 

Alusuisse. 

609 -4 

Bank Leu . .. 

4.150 -50 

Brown Boveri.. .. 

990 -5 

CibaGeigy. 

1,790 -10 

do 'Part Certai 

1,445 +10 

Credit Suisse 

1,940 -5 

EiektrowatL.. .. 

2 735 +5 

Fischer 1 G 001 

505 -15 

Cenevoise. 

3.600 

Hof( Roche PtCtt 78.250 -1000 i 

Hofr Roche 1 10 

7,775 -125 

Jacob Suchard .. 

5,625 -50 

Jelmoii 

1,550 T 5 

Landis & Gyr ... 

1,030 -5 

Nestle.. 

3,930 -40 

OerBuehrle. 

1.325 -15 

Pirelli. 

244 —1 

Sundoz -B-. 

4,925 -25 

Sanooz'PtCtsi . 

738 +6 

Schindler ■ Pt.Cts. 

845 +5 

Swissair.. 

767 -2 

Swiss Bank. 

316 

Swiss Reinsce. .. 

7,225 -75 

Swiss Volksbk. . 

1,240 -15 

Union Bank... 

3,170 — 5 

Winterthur . 

2,730 -40 

Zurich Ins. 

17,600 -100 


AUSTRALIA 

Price + or 
Feb. 9 Ault, s — 


ANZ Group. 

Acrow Aunt . . . 

A.O.D. 

Ampel Pet 
Assoc. Pulp Pap 
Aust. Cons. Ind . 
AuiL Guarant ... 
AuiL Nat. Inds 
AusL Paper 


3.48 

1.25 

0.62 

1.30 

1.B5 

1.13 

2.15 

2.15 

1.86 


-0.04 


- 0.02 
- 0.05 


■ 0.05 
-0.01 


Bond HIdge. 0-95 


Boral 
bouganville 
Brambles inds 
Bridge Oil 
BHP .. 

CRA . 

CSR-... 

Carlton A Utd.. 


3.35 

2.23 

2.4 

2.6 

6.42 

5.6 

2.BO 

2.55 


- 0.10 
- 0.03 


-0.06 
- O.I 

-r 0.06 


Castlemaine Tys 4.05 


Golcs <GJ.i 
Comal co. 

Consolidated Pet 
Costain 

Dunlop. 

E JZ. Inds ... 

Elders IXL... 

Energy Res . . 

Gen. Prop. Trust 
Griffin Coal.. .. 

Hard l e -J.i. 

Hartoqen Energy 
Herald Wy Tim es 
ICI Aust- . 

Jimbelana -BOcfp 
Kia Ora Gold 
Lend Lease - . . 
Leonard Oil- 
MIM- .. . . 
Marne Nkiess-.. 
Meekatharra.. .. 

Myer Emp. . .. 

Nat- Aub. Bk. .. 

News ... 

Nicholas Kiwi.... 

North Bkn Hill ... 

Oakbridge. 

Otter Expl. 

Pa neon . 

Pioneer Co. 

R ec kitt A Col man 

Repco. 

Santos . 

Smith-H- . .. . 

Southland Min’g 0.22 
Spargos Expl . 0.25 
Thos. Natwida — 1.55 

Tooth . 2.65 

UMAL Cons. 1.85 

Vamgas. 6.1 

Western Mining.. 5.68 

Westpac . 2.55 

Wood side Petrol 0.72 

Wool worths. 1.58 

Worm aid Inti .. 3.0 


2.47 
1.9 
0.15 

1.3 
1.03 

4.85 

2.75 
142 
1 65 
6.00 

5.55 
1.6 
2.18 
1.52 
0.25 
0.24 
5.30 
0.09 

3.85 

2.48 

2.4 
1.15 
2.50 
2.1 
1.82 
2.38 
1.25 
0.80 
1.6 

1.55 

1.75 
0.98 
4.7B 
3.05 


-rO.fe 

-0.05 


JAPAN (continued) 


Feb. 3 


Price 

Yen 


+ or 


KonishirOku- .. 
Kubota _ 
Kumagia 
Kyoto Ceramic 
Maeda Const 


585 
323 
J7G 
4,210 
. 517 


- Z 

- 1 


-0|I2 


-0.15 


- 0.01 

-0.0 


— 0.02 
-0.01 
-o.ia 


-0.6 


+ 0.02 
- 0.02 


+ 0.05 

+ 0.02 


-0.05 


+ O.OI 
-0.» 


—0.05 


—0.04 


+ 0.BI 


HONG KONG 


Feb. 9 


Bank East Ana _ 
Carnan Invest. .. 
Cheung Kong- .. 

China Light. 

Hang Lung Devel. 
Hang Seng Bank 

HK Electric. 

Hk Kowloon Whf 

HK Land. 

HK Shanghai Bk. 
Hk Telephone . . 
Hutchison Wpa- 
Jarama Math.. . 
New World Dev.. 
Orient O'seas.... 
O'Seas Trust Bk. 

SHK Props.. 

Swire Pac A. .. 
Wheei'k Mard A. 
WheelockM'time 
World InL Hold's. 


Price 


H.K.6 


27 JO 

-+O.SO 

0.87 


8.25 

tO.15 

14.0 

+ 0.2 

1.66 


50.00 

-0.25 

4.92 

+ 0.02 

3.02 


4.10 

+ 0.8S 

8.40 

•O.OS 

30.75 

+ 0.95 

12.5 

+ 0.3 

14.2 

-0.3 

3.30 

+ 0.05 

2.25 


4.25 


6.00 

-0.05 

10.9 

-0.1 

3.42 

+ 0.05 

2.00 

-0.05 

1.41 



Makino Milling... 713 

Makita. 770 

Marubeni .. 2 BO 

Marudai. 560 

Maroi . 887 

MEI .. . . 1.200 

M'ta Elec Works. 541 
M'bishi Bank. ... 
M'bUhi Oorp .. .. 
M'hishl Elect. .. 
M'bishi Estate . 

MHI 

Mitsui Co . . 

Mitsui Ext. 

Mitsukoshi.... 

NGK insulators .. 

Nihon Cement.... 


- 50 
-1 
-S 
-10 
-5 


500 

52b 

576 

445 

229 

358 

768 

350 

<91 

185 


-13 

• 40 

• 1 


Nippon Denso- .. 1,150 


-6 
-5 
- 2 
- 2 
-3 
- I 
• 5 
-2 


Nippon Elect . 

Nippon Express.. 
Nippon Gakki.. . 
Nippon Kokan.... 
Nippon Oil. 

Nippon Seiko -. . 
Nippon Shim pan 
Nippon Steel ... 
Nippon Suisan. 

MTV .. 

Nippon Yusen 
Nissan Motor 
Nisshin Flour.. 

Nisshln Steel... 
Nomura.. . . 

Olympus. 

Omro Tetcisi 
Orient Leasing . 2,440 
Pioneer. 


954 

171 

641 

136 

990 

405 

BOO 

154 

283 

4.140 

248 

750 

340 

145 

635 

1,060 

915 


Renown. 

Ricoh. 

Sankyo. 

Sanyo Elect 
Sapporo 
Bekisul Prefab. 
Seven Eleven .. 
Sharp 

Shimadzu. 

Shionogi 

Shise'go 

Sony. 

Stanley 

S'tomo Elect... . 
Stomo Marine... 

Toihef Metal. 

Talhel Dengyo ... 
TaiselCorp . .. 
Taisho pharm,.. 

Takeda. . 

TDK.. 

Teijin. 

Teikoku Oil . 

TohioMarine . ... 
TBS 


2.250 

625 

680 

785 

434 

256 

656 

6,100 

1.120 

483 

843 

927 

3,300 

440 

485 

217 

158 

470 

225 

621 

871 

4,140 

227 

795 

490 

500 


-1 


Mu ol 

Tues 

Day's 

+ 1 

Stock 

chjn-jes 

close 

change 

- 2 

Men ns . . .. 

23 

236 

+ 20 

- 10 

Aden E'ec. . . . 

IB 

360 

- 5 

-5 

Fieei Hid£s 

17 

54 

+ 5 

-2 

Ultramar 

17 

500 

- 7 

-2 

BAT Inds. . 

16 

725 

- 5 

- 1 

Beecnam . . .. 

IS 

363 

+ 6 

- 10 

iCI 

15 

394 

J- 2 

-20 

B .a-isolates 

14 

400 

-20 

-14 

Cns Gid. Fids 

13 

570 

4-TB 

+ 40 

Crest Nicholson 

13 

104 

-14 

— 10 

RTZ 

13 

540 

+ 15 

-3 

□e Beers Detd. 

12 

505 

+ » 

+ 2 

Erco 

13 

540 

+ 20 

-• 14 
-1 

Piossey . 

12 

605 

+ 7 


+ 20 


+ 1 
- 1 

=1° 

+ 3 


-2 


- 9 

—6 

-20 

-3 

- IS 
+ 5 


Tokyo ElecLPw- 1,070 


Tokyo Gas 
Tokyo Sanyo. 
TokyoStyle .. 
Tokyo Carp. . 
Toppan Print. 

Toray. 

Toshiba. 

TOTO . 

Topo Seikan . . 
Toyota Motor. 
Victor 


124 

425 

830 

222 

500 

357 

338 

428 

475 

971 


1 
- 5 
■5 
13 


■3 

■30 


JAPAN 


Feb 9 


Price + or 
Yen — 


Ajinomoto. 864 

Alps Electro. . ..1,770 

Amada.589 

Asahi Chem-. 278 

Asahl Glass . .. 509 

Bridgestone,... 450 

Canon.1.080 

Casio Comp-.1,000 

ChugaiPham. .1,170 

Citizen. 320 

Daiei . 625 

Oal Nippon Ptg .. 70S 

Daiwa House. 47« 

Ebara. 350 

Eisai ..1,280 

Fanue.4,450 


+ 8 
+ 30 
+ 5 
■ 5 
- 1 
- 3 
-10 
+ 10 
-40 
-2 


Fuji Bank 
FujiFrlm. . 
Fuiisawa... 
Fujitsu. 


Green Crass... 
Kasegawa.. .. 
HeiwaRoal Eat. 

Hitachi. 

Hitachi Credit- 
Honda .. . 
Housefood... 

Hoya . 

Itoh iG'. 

ItoYgkada.... 


500 
1,620 
1,240 
928 
1 520 
475 
535 
793 


-3 
- I 
-5 
+ 10 
-50 


10 


1.200 I 

067 ! 


+ 11 
- 20 
-5 
-13 
♦ 23 


. 925 

. 830 
306 
.1,150 
.1.040 
435 
. 2.340 
. 585 

. 328 

, 555 
.. 645 
. 385 
-• 765 
. 501 


+ 7 
+ 14 
+ 10 
- 1 
-20 
— 10 
-2 
+ 10 
-4 


- 5 
-2 
-6 
-7 


WacoaJ. 

Yamaha . 

Yanahouci . 

Yamazaki.. 
Yanuda Fire . 
Yokognwa Bdge. 

666 

680 

1,250 

523 

247 

418 

-4 
+ 3 
-10 

-2 " 
~2 

SINGAPORE 



Feb. B 

Pnce 



S 


Boustead Bhd„. 

2.03 

+ 0.03 

Cold Storage .... 

4.56 

+ 0.08 

DBS- 

8.0 


Fraser A Neave.. 

7.4 


Genting. 

3.36 

-O.OS 

Haw Par. 

2.46 

-0.01 

Inchcape Bhd 

2.79 

- 0.01 

Malay Banking.. 

6.65 

-0.15 

Malay Brew..... 

4.70 

+ 0.04 

OCBC.. . 

9.10 


Si me Darby- . . 

2.46 

+0.15 

Straits St'mship 

1.83 


Straits Trading . 

5.B 


UOB. 

3.96 


SOUTH AFRICA 


Feb. 9 

Price 



Rand 


Abercom. 

3 


AE&Ct. 

8.75 

+ 0,15 

Anglo Am. Coal .. 

2B.5 

+ 0.5 

Anglo Am. 

22.20 

-0.45 

Anglo Am Gold .. 

141 

-4.5 

Barclays Bank.... 

15.25 

♦ OJO 

Barlow Rand. 

12.2 

+ 0.1 

Buffets. 

72 

—2 

CNA Invest. 

11.75 

+ 0JS 

Currie Finance .. 

3.4 


Da Boors.. 

B.7 

-0.3 

Dne(ontcin„ .. .. 

41.50 

+ 2 .re 

FS Geduid.. . 

62 

-1.5 

Gold Fields SA... 

153 

+ 3 

Hlghvculd Steel - 

5.10 

- 0.09 

Nedbank . 

11.75 

+ 0.25 

OK Bazaars . 

27 


Protea Hldgs .. .. 

3.15 

-0.15 

Rembrandt. 

18 


Rennies— .. 

6.75 

+ 6.05 

RUSteneurg-. 

8.05 

-o.io 

Sage Hiag.. 

4.70 

+ 0.05 

SA Brews. 

7.30 

- 0.15 

Smith iC.G.*. 

20.50 


Ton gaatHu lefts- 

9.5 


lintiee. 

4.5 



NOTF5—Prices on this page are 


Quoted on the 
_ ices. S Dealings 
xd Ex dividend, xc Ex scrip issue, xr Ex rights. 
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AMERICAN STOCK EXCHANGE CLOSING PRICES 
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Hi* Law Stock 


Qgs 

P/ Sh Oats Pm. 

Di«. VH. E HHhH* Law Ouu Ossa 


Continued from Page 35 


8% 

1% 

RioGOr 

j 

7 

2% 

2% 

2% 


+% 

2 

Robnw 


145 

+% 

3% 

a. 

-% 

25% 

10% 

HcJcvoy 

13929 

K 

u»% 

25 

+ 1 

«% 

12 

Rogn 

12 7 30 

35 

**i 

17% 

171; 

-% 

3* 

1% 

Roncof 


14 

27, 

2% 

2% 

-% 

3% 

1% 

RojPtm 


B3 

3% 

3% 

3% 


13% 

12% 

Rufck 

pf 5630 

5 

u18% 

18% 

16% 

+ % 

3 


raw 


23 

2% 

24 

24 


2<% 

1? 

Risen 

44 2.1 12 

26 

21% 

21% 

21% 

+ % 


7% 

Ftp off 

50 4 1 11 

27 

17% 

12% 

12% 

-% 

s«% 

W% 

RvUnd 

0,2029 

S-S 

575 

_ c 

*1% 

40% 

41 

-4 

10% 

3% 

SFM 

16 

12 

6% 

6% 

6% 

+ 4 

141, 

10% 

SGl 

36b 19 a 

5 

12% 

12% 

12% 

-% 

3% 

h 

SUD 

9 12 

1 

*1 

7% 

r? 


13% 

Sage 

G 

86 

9% 

8% 

+ % 

11% 

9 

5WI 

4036 e 

7 

11% 

11 

11 

-% 

3% 

1% 

SCtato 

I50 4BB 

12 

3% 

3 

3 % 


3% 

E% 

SOgo 

p/ i ia 

1 

8% 

a% 

6% 

+ 4 

77 

58% 

SOgo 

pflM 13 

s2S0 70 

75 

75 

- 11 , 

3Si 

27% 

SOgo 

0(4 65 13 

SS 

35 

35% 

3S% 

-% 

22 

16% 

SOgo 

(4268 13 

1 

20% 

20% 

20% 

-H 

09 

28% 

SFrflE 

220 73 12 

1 

20% 

29% 

28% 

+ % 

SI 

5% 

Statogi 

s GO 35 10 

68 

17 

16 

17 

+ 14 

6 

3% 

SegM 

20 

50 


4% 

«% 

+ ’« 

4% 

Z% 

Sainl 

A 20 4G 10 

a 

4% 

X 

4% 


23% 

6% 

Sdwto 

SO 2 5 13 

32 

20 

20 


G 

2% 

3% 

Scroop 


<6 

3% 

3% 

3% 

-% 

13% 

Scfvad 

20 15 9 

27 

13 

134 

13 

-% 

12% 

6% 

Schwab 

.40 40 a 

16 

10% 

10% 

10% 

-% 

s 

3% 

ScMgt 

10 510T41 

19% 

161, 

19%+ 1 


6% 

SdLsg 

n 17 

79 

22% 

21% 

22 


321, 

191, 

Seep* 

2S 8 7 

2 


30% 

30% 

+ % 

S3 

27 

Sewfl 

a 

=200 44% 

44% 

44% 

+ % 

Z3% 

23% 

StJOCp 

»'61 

12 

■004 

30 

Ml 

+ % 

1% 

% 

Sevan 


10 

1% 

'% 

1% 

f % 

10% 

3% 

SacC« 

10 

63 

»% 

s% 

94 

+ % 

11 

3% 

S«Pro 

6 

37 

7% 

7% 

7% 

-% 

14% 

3% 

SenDB 


33 


8% 

8% 

-4 

6% 

2% 

Sennet! 

101 17 

1 

5% 

5% 

♦ % 

9% 

6 

Sronco 

.44 46 0 

3 

9% 

9% 

9% 



3% 

Swvo 

SI 

37 

13% 

134 

13% 

+ % 

7% 

2% 

Serwe 

10 

8 

64 

6% 

6% 

-% 

31% 

9% 

SeicnGo 

MU 11 

>4 

28% 

26% 

26% 

-% 

67, 

4% 

ShnerS 

15a 22 21 

3 

6% 

84 

64 

+ % 

4% 

1% 

Srarcn 


MS 

3% 

2% 

3 

+ % 

25% 

5% 

Shopwi 

.Ur 5 13 

13 

23% 

234 

22% 

-% 

$ 

n 

STOwW 

80479 

5 

17% 

17% 

17% 

-4 

S* 

Swon 


B 

10% 

10% 

10 % 

-% 

B% 

5% 

S4CC. 

20 2 6 8 

14 
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ACTIVE STOCKS 

■v.(v was noiBd in 
iTscks yeaierdJy 
Closing Doy's 

Slock 

Cjii Boyd. 

Habitat . . 

:ci 

Kiioi Os'a 

Land Secs. ... 

Ljoo'ie . 

V.EPC . 

Melon; .. .. 

Pres Sieyn . . . 

Peed i+t . 

SundatS Crancrea . . 

U'lrimar 


pnce 

change 

132 

+ 7 

236 

+ 22 

394 

— 

£32% 

- 1 % 

308 

+ 9 

264 

+ 10 

218 

- a 

246 

+ 10 

raa% 

+ 1 

268 

+ 10 

450 

+ 22 

4» 

-10 


TUESDAY’S 
ACTIVE STOCKS 


Based on bargains recorded .n Slack 

cackanae OHiCidl List. 


RISES AND FALLS 
YESTERDAY 


Rises Falls Same 


British Funds . 

80 

1 

16 

Cerpm Dam A 




Foreign Bands ... 

20 

3 

S3 

Industrials 

314 

187 

830 

Financial A Praps 

201 

53 

260 

Oils . 

24 

IS 

72 

Plantations . 

10 

1 

11 

Mines . 

37 

59 

53 

Others . 

47 

56 

46 

Totals. 

733 

37S 

1.341 


NEW HIGHS AND 
LOWS FOR 1982/3 

NEW HIGHS (181) 


BRITISH FUNDS 111 
A MLR I CANS (4, 
CANADIANS «ZJ 
BANKS (Z1 
BRIWEKS <61 
BUILDINGS rlffi 
CHEMICALS (61 
DRAPERY A STORES (3, 
ELECTRICALS 151 
ENGINEERING IZl 
MOTELS (2J 
INDUSTRIALS (141 
INSURANCE 131 
LEISURE 111 
MOTORS (4i 
NEWSPAPERS 12, 
PAPER HI 
PROPERTY i12l 
SHIPPING 111 
SOUTH AFRICANS (41 
TEXTILES (11 
TOBACCOS (1, 
TRUST* (Til 
OIL A GAS (1> 
OVERSEAS TRADERS (31 
PLANTATIONS (S> 
MINES 1121 


NEW LOWS (4) 

INDUSTRIALS (2| 
Berwick TI in CO Sale Tilitev 

MOTORS (11 

E.R F. 

OIL A GAS (tl 

Swimask Pet. 


OPT tO NS 

First Last Last For 
Deal* Deal- Declara- Settle- 
logs iugs tion meat 
Feb 7 Feb 18 May 19 May 31 
Feb 28 Mar 11 June 2 June 13 
Mar 14 Mar 25 June 16 June 27 
For rate indications see end of 
Shore Information Service 


FT-AGTUARIES SHARE INDICES 



These Indicts are the joint complbtisn of the Fbandil Times, the 
and the Faadty ef Actmries 


btsStide of Aetams 


EQUITY GROUPS 
& SUB-SECTIONS 


Figures in parentheses show number ef 
nodes per section 


49 


51 


CAPITAL GOODS C20B) 
Bonding Materials (24}. 


Contracting, Construction (30)_ 

Electricals (32)...—. 

Engineering Con trac tors CIO}_ 

Mechanical Engineering (66)_ 

Metals and Metai Forming (13)—. 
Motors (10)._ 


Other Industrial MxteriaH(17)_ 

CONSUMED CMUP (2011_ 

Brewers 3rd DteWters (23)_ 

Food Manufacturing (21). 


Food Retailing (14)____ 

Health and Household Products (B) . 

Leisure (24)_ 


Newspapers, Pitfishing (13)_ 

Packaging and Paper (14)_ 

Stores (47)___ 


Textbes (Z3}_ 

Tobaccos (3) — 


Other Comwner (11). 


OTHER GROUPS (77). 
Chem lexis (15)... 


Office Equipment (5) 


Showing and Transport (13). 
Miscellaneous l 


j (44). 


INDUSTRIAL GROUP (486>.. 


Wed Feb 9 2983 

Tuts 

PA 

8 

Mm 

Ftb 

7 

Fri 

FA 

6 

Thor 

FA 

5 

Y«*r 

MS 

IsOCv 

No. 

Dangs 

% 

EsL 

Earning! 

Yield % 

(Max) 

Gras 

Dw. 

YifM % 
(ACT 
* 30%) 

Est 

WE 

RMO 

PW 

Infci 

NO. 

btoex 

Ha. 

index 

No. 

MM 

Ho 

Me* 

Ns. 

44536 

+1.7 

•39 

335 

1435 

43880 

43461 

43531 

43400 

37443 

429.99 

+03 

931 

4.41 

1237 

43849 

425JS 

«»3» 

429.95 

33006 

776.09 

+03 

3X35 

435 

1050 

775.41 

78834 

765.60 

758X2 

5M4S 

16*2.56 

+2.9 

734 

23S 

17.72 

26)631 

1603X3 

360.95 

1600X6 

127049 

413.17 

+V7 

36.96 

734 

732 

4M36 

405.98 

4M5Z 

40465 

517.41 

ZULU 

+ 13 

1031 

556 

USs 

20745 

261.03 

20L2S 

»« 

29906 

17138 

+13 

12.68 

736 

9.46 

2693) 

U63* 

16752 

36773 

17650 

>830 

+1.7 

045 

7X1 

_ 

1678 

8550 

1501 

8677 

9954 

410.46 

+03 

853 

530 

2458 

40732 

485J7 

406J4 

mu 

40708 

421.73 

+03 

9.92 

431 

12.23 

42037 

411.85 

41997 

420.92 

29*02 

476.78 

+03 

1064 

4.49 

1X48 

475.75 

46021 

46908 

46953 

217X1 

344.18 

-0J 

1337 

536 

B33 

344.67 

342.69 

305X9 

344X0 

2009 

859.96 

+05 

740 

231 

36-98 

1)544 

14179 

>53-91 

05486 

SHU 

72030 

+03 

5.47 

253 

2X70 

72022 

71064 

71791 

72200 

3ML3I 

507.57 

+13 

8.05 

4.75 

16X5 

5SUV 

491.77 

4*5X5 

41491 

44374 

71938 

+U 

859 

451 

1552 

710.05 

71X68 

70718 

70707 

419.73 

164.95 

+13 

14.12 

6.79 

831 

16247 


163.44 

16443 

147.26 

363.45 

+03 

832 

3.78 

15.92 

363.01 

364 46 

364.8) 

36781 

2100 

19238 

+03 

1239 

557 

9.83 

39X16 

19008 

288.48 

18707 

168X7 

58739 

-U 

1739 

5.46 

639 

51023 

51056 

51553 

5)651 

306X0 

37134 

+03 

237 

3.75 

_ 

37072 

36436 

367*7 

363X8 

275.49 

33736 

+03 

10.76 

5.17 

uxb 

mw 

31262 

31X34 

HQ 76 

3SIJ> 

416.65 

+0.7 

1X83 

531 

2034 

403.96 

41232 

409.48 

«0X5 

35219 

103.68 

+33 

1037 

551 

1155 

10834 

993* 

9451 

9901 

12967 

56357 

+05 

1537 

75S 

7.75 

56038 

54646 

54054 

53751 

'58X82 

44850 

+08 

■34 

406 

13 78 

445.05 

44320 

443.24 

490X1 

33465 

416 48 

+0.8 

9.68 

431 

1233 

41336 

41071 

41X34 

411X6 

317 4> 


;jikc f 


gjjs (14)_ 


bzzedbebeemm emeiesi^^^ 


691.47 


S9 

500 SHORE INDEX___ 

44X79 

+0.4 

10.77 

474 

1X26 

437.95 

435.05 

43549 

435.78 

34797 

61 

FINANCIAL GROUP (121).. 

30288 

+X0 


584 


29993 

296.93 

29706 

38011 

2547) 

62 

Bar*s(6)... •.. 

312.97 

+XB 

32 22 

7.71 

339 

30981 

30958 

38973 

SUM 

38753 

63 

Discount Houses (8)_____ 

286-80 

-0.6 

__ 

851 

— 

28850 

219X5 

-28339 

27239 

BUS 

65 


378.75 

_ 


XBS 

— 

37X61 

MBX8 

369.KT 

37X84 

255.13 

66 

Insurance (Composite) (10) --- 

202.16 

+03 

_ 

7.04 

— 

20X62 

19932 

282X8 

20651 

168X7 

67 

Insurance Broken (7).... 

574.46 

+0.8 

1X17 

4.75 

1245 

57817 

54441 

56481 

SKIS 

437X7 

68 

Merchant Banks (13)... 

168 JM 

-L2 

_ 

5X4 

_ - 

178X2 

169.72 

ttl.91 

167 JS 

15X68 

69 


46X3H 

+2.7 

557 

307 

2371 

45X81 

444.72 

445.79 

445.95 

45449- 

70 

Other Financial (14) *... 

228.19 

+1 2 

12.24 

516 

970 

225 58 

22374 

21725 

220X3 

ISI.Z9 

71 

Investment Truss (109) .. 

40513 

+0.7 

_ 

4X5 

_ 

482.40 

400X1 

399*5 

39709 

BLN 

81 

Miring Finance (4)—.. 

270.45 

-2X 

759 

5X6 

17.64 

274X9 

26859 

275.99 

27431 

BU7 

91 

Oversee Traders (16)... 

449.73 

+ X7 

ZX1S 

804 

ll.W 

442X0 

44X01 

43977 

44255 

43303 

99 

ALL-SHARE INDEX (750)_ 

408.19 

+0.8 

— 

4.93 

— 

404.85 

40X8P 

40239 

40X02 

327.77 



vHfl 


♦Flat yield. Highs and lows record, base dates, values and constituent changes are published In Saturday Issues. A new Rst of constituents k 
available from the Pttfisherv The Flroncial Times, Bracken House, Cannon Street, London, EC4P 48Y, price ISp, by post 2Bp- 


Stocks favoured for the call 
included English China Clays, 
Southwest Resources. Helene of 
London. Smith St Anbyn. Polly 
Peck. Mellins. North Kalgurli. 
Davy, First National Finance, 
Barker and Dobson, Reliance 
Knitwear, Keep Investment, 
Acorn Securities, Combined 
Technologies, Baltic Leasing. 


FINANCIAL TIMES STOCK INDICES 


Government Secs.... 

Fixed Interest..— 

Industrial Ord... 

Gold Mines. 

Ord.Div. Yield.. 

Earnings, Y1d.%ifull» 
P,E Ratio (net) (*i— 

Total bargains. _ 

Equity turnover £m. 

Equity bargains- 

Shares traded (mfi .. 


10 am B4£.e. 


Feb. 

B 

Feb. 

8 

Feb. 

7 

Feb. 

4 

Feb. 

s 

Feb. 

2 

year 

ago 

78.27 

78.09 

77.55 

77.46 

77.91 

77.18 

64.61 

BOXl 

79.96 

79.72 

79.72 

79.70 

79.22 

66.15 

656.0 

649.4 

643.0 

644.0 

646.8 

632.8 

B7J.7 

695.0 

712.0 

675.0 

658.5 

676.9 

673.3 

288.8 

4.71 

4.74 

4.77 

4.76 

4.73 

4.84 

5.35 

10.10 

10.15 

10.21 

10.20 

10.24 

10.40 

9.44 
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EEC defers sugar 
exports decision 

BY JOHN EDWARDS, COMMODITIES EDITOR 


IN A surprise move, the EEC 
Commission yesterday deferred 
a decision on authorising sugar 
exports at its weekly selling 
tender. This is believed to be 
the first time this has happened 
since the EEC tenders started 
more than ten years ago. • 

Renter reported from Brus¬ 
sels that a majority of the 
management committee rejec¬ 
ted the Commission’s proposal 
on the quantity of sugar to be 
exported and the level of the 
maximum subsidy to be given. 

■This unprecedented decision 
by the management to turn 
down the .Commission’s recom¬ 
mendation is thought to reflect 
differing .views on the size of 
weekly exports and the sub¬ 
sidies given. 

There has been some debate 
recently about bow much sur¬ 
plus sugar the EEC should hold 
back to help boost world market 
prices from .their present de¬ 
pressed levels. 

Sufficient information should 
now be available to calculate 


the size of average weekly ex¬ 
ports for the rest of the 1982-83 
season, which officially ends on 
June 30 but is normally ex¬ 
tended into July. 

The Commission had suggested 
authorising exports of 41,000 
tonnes of white (refined) sugar 
with a maximum rebate of 
36.878 European currency units 
per kilo. This compares with 
44.000 tonnes, with a rebate of 
375.99 units last week. 

It may decide to call another 
meeting of the management 
committee, either today or to¬ 
morrow, when the same pro¬ 
posal or modified version could 
be submitted for approval. 
Alternatively, the Commission 
could take the unlikely step of 
appealing directly to the Council 
of Ministers. 

There was little reaction on 
the London sugar futures mar¬ 
kets to the Brussels setback. 
Values were up again following 
the firm trend this week, but 
closed abound £1 below the 
highs of the day. 


Walker defends food costs 


BY RICHARD MOONEY 

THE EEC’s Common Agricul¬ 
tural Policy (Cap) has not been 
responsible for British food rises 
in recent years,, Mr Peter 
Walker, the UK Agricultural 
Minister, told a House of Com¬ 
mons committee yesterday. 

In evidence to the European 
legislation committee he said 
that in real terms farmgnte 
prices were down 17 per cent ofr 
milk, 19 per cent for cereals and 
14 per cent for sugar since 1979. 

He blamed increased retail 
prices mainly on the- effect of 
inflation on other costs such as 
manufacturing, packaging and 
distribution. 

The EEC Commission's pro¬ 
posed farm price increass for 
the 1983-84 marketing years, 
averaging 4.4 per cent, would be 


PRICE CHANGES 


below the Inflation rate, he 
added, assuming they were not 
talked up too much in the 
Council of Ministers. 

Mr Walker said he would have 
preferred more modest price 
rises .particularly for creals and 
milk, which are in heavy surplus. 
The gap between EEC and world 
prices for these commodities, 
though narrowed, would still be 
too large, he said. 

A substantial improvement in 
UK fanners' returns last year 
bad been mainly due to almost 
perfect growing conditions 

In the Brussels price talks, 
farm ministers should seek a 
balance between the battle 
against inflation and the need 
to ensure the economic health 
of the fanning industry, he said. 


Farmland 

reaches 

record 

prices 

By Richard Mooney 

BRITISH farmland reached 
record high prices at the end 
j of last year. 

Provisional figures published 
by the Ministry of Agriculture 
show that the average price Of 
10.900 hectares of vacant 
possession land changing hands 
in England and Wales in the 
final quarter of 1983 was £4.483 
a hectare—exceeding the pre¬ 
vious peak of £4.410 reached 
in the second quarter of 1980. 

But the weighted average 
price, which allows for area and 
size group variations in the 
sample, was still £3 below the 
1980 record at £4.425 a hectare. 

• THE INTERNATIONAL 
exhibition for agricultural 
mechanisation. Agroraek 63. 
postpone because of an out¬ 
break of foot and mouth disease 
on the Isle of Funen—will be 
held in Herning, Denmark, from 
March 23-26. 

• THE EUROPEAN Com¬ 
mission should immediately 
introduce intervention of bread 
wheat until the end of the grain 

l year in August, said the West 
German Association of Co¬ 
operative farmers. 

• GRAIN traders say Britain 
sold Poland 80,000 tons of 
wheat last week. 

• KAISER Aluminium said one 
of three aluminium potlines 
will close this week at a smelter 
in Ghana run by its Valeo 
affiliate. Loy water conditions 
were blamed. 

• FOOD AID shipment in 
1H81-P/ under the international 
wheat agreements food /id con¬ 
vention ror to 7.92m tonnes 
compared with 6.7m the pre¬ 
vious year. Major donors were 
the U.S., the EEC, Canada, Aus¬ 
tralia and Japan. 

• AUSTRALIA’S 1983 rice out¬ 
put is estimated at 480.000 
tonnes padi, a downward 
revision frc.'i earlier estimates 
of 550.000 tonnes. Irrigation 
water shortages are blamed. 


NFU seeks help to strengthen tomato Industry 


THE National Fanners' Union 
has drawn up proposals calling 
for a co-ordinated marketing 
policy for tomatoes and a plan, 
to set up an interprofessional 
body to reconcile the various 
strands of interests with the 
British tomato industry. 

The NFU document was 
submitted to the Ministry of 
Agriculture earlier this week 
and the union is hoping for a 
| meeting soon with Mr Peter 
Walker. the Agriculture 
Minister. 

The document is a response 
to a report by the National 
Economic Development Office 
t'Nedo) which offered sharp 
criticism of the British tomato 
growing industry. 

The producers are also hoping 
for cash aid from a Government 
not noted for its philanthropy, 
partly to help combat steep 
competition from Dutch growers 
and also to implement the 
recommendations of the Nedo 
report. 

Nedo's 100-page document, 
published last November, points 
I up the comparisons with the 


Dutch industry, which In the 
past few years has been blamed 
for much of the British 
problem. 

Holland's tariffs are much 
lower for natural gas used to 
heat glasshouses, and lower 
still compared with the price 
of the oil that warms 90 per 
cent of British glasshouses. 

The benefit Dutch growers 
have gained from this conces¬ 
sion bas been calculated at 
£10,000 an acre or 4p on every 
lb of tomatoes. It enabled 
HoHand to double its tomato 
exports to Britain between 1978 
and 1981 to almost 70,000 
tonnes. 

Dutch imports did not grow 
quite as fast in the past season, 
rising by only a further 3.000 
tonnes, but more UK growers 
succumbed to pressure by 
moving into other crops or 
growing tomatoes later in the 
year when the temperature is 
higher and little or no heating 
needed. 

The treather last season was 
so mild that yields were among 


BY OUR OWN CORRESPONDENT 

the highest on record, but the 
verv abundance pushed prices 
so low that many producers 
finished the year losing money 
and calling it a disaster. Sterl¬ 
ing's buoyancy did not help 
either. 

Agitation by British and 
other Continental growers, not¬ 
ably German and French, have 
wrung from the Dutch a pro¬ 
mise to forgo their cheap 
horticultural gas tariffs at the 
end of March, but the first 
quarter is just when the Dutch 
edge will do British growers 
the most harm — the period 
when crops are developing and 
energy costa are highest. 

Some relief has come from 
the British Government's deci¬ 
sion to extend the aid given in 
each of the past two years, of 
£5.5m and £4m respectively, for 
this year's first quarter, to 
lessen the gap between the two 
countries' production costs. 

Growers are to receive 25 per 
cent of last year’s figure, but 
they say that this is not truly 
pro rata with 1983 because 


half the year’s total energy 
costs are incurred in the three 
months for which the aid has 
been granted. 

The Nedo report makes clear, 
however, that the industry's 
problems go much beyond suf¬ 
fering unfairly at the'hands of 
the Dutch and that even after 
the differential has been 
eliminated the lion’s share of 
reform will remain. 

Some progress has already 
been made, both on the English 
mainland and in Guernsey, 
through the shaking out of 

many less efficient growers. 
England and Wales used to 
have 1500 hectares of heated 
glasshouses. but this had 

shrunk to S44 by 1976 and 740 
by 1981. Guernsey’s tomatoes 
under glass contracted from 
232 hectares in 1979 to 134 
hectares now. 

Both Guernsey and England 
hope that the increase in yield 
per unit and the u.sc of more 
new varieties might improve 
their fortunes, Iriit holh are 
facing a decline in the popu- 


Full inquiry demanded into zinc industry rationalisation 


BY JOHN EDWARD5 

A FULL inquiry by the Depart¬ 
ment of Industry into a scheme 
to rationalise the European rinc 
industry, involving the possible 
closure of ihe smelter at Avon- 
mouth. was called for yesterday 
by Mr Richard Cottrell. Con¬ 
servative MEP for Bristol and 
North Wilts. 

In a letter to Mr Patrick 
Jen kin. Secretary of Slate, Mr 
Cottrell expressed concern that 
the British Government had not 
been directly involved in a 
scheme which could be of 
strategic importance if it re¬ 
sulted in the closure of 
Britain's only zinc smelter. 

Mr Coottrell said the only 
Government view so far was 
that market forces should pre¬ 
vail in any commercial decision 
on the future of the Avonmouth 
smelter. 


But this was in sharp contrast 
with the attitude of the Belgian 
and French governments, who 
had strongly resisted any idea 
of their smelters closing and 
blocked EEC Commission 
approval of the scheme. 

Mr Cottrell questioned 
whether it would be wise for 
the Government to allow the 
loss of 850 jobs at the smelter, 
especially when industry 
sources were forecasting that 
higher prices later this year 
might restore it to profitability. 

Mr Cottrell's demand for an 
inquiry follows a Reuter report 
from Hanover on Monday quot¬ 
ing Mr Guenther Sassmans- 
hausen. president of the West 
German Metals Association, as 
predicting that AM & S 
(Europe) part of the Rio Tinto 


Zinc group, would close the 
Avonmouth smelter this year. 

A. M. & S. in Bristol refused 
to comment on the report. But 
the company has made no 
secret of the fact that it is 
taking part in the general dis¬ 
cussions for rationing the Euro¬ 
pean zinc industry. 

The plan—which was submit¬ 
ted to the EEC Commission 
several months ago since it 
would run foul of anti-cartel 
rules—proposed that surplus 
capacity amounting to some 
150,000 tonnes, about 10 per 
cent of the total, would be 
closed. 

It is a self-financing scheme 
in that smelters closing down 
would be compensated out of a 
fund created by the 12 pro¬ 
ducers involved. 
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Iranian Ugnt.- S'JS'SS 
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Premium gasoline "'867-270 — 
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GOLD MARKETS 

Gold fell $4! an ounce from 
Tuesday's close in the London 
bullion market yesterday to 
finish at S492-493. Trading was 
rather quiet and thin for much 
of the day with gold showing 
a softer tendency despite the 
dollar’s weakness. After opening 
at $490 J-491 i, if touched a low 
of $488^-490 J around the time of 
the New York opening. A little 
interest from the U.S. rescued 
gold from it* low but the 
recovery was limited. 

In Paris the 12} kilo bar was 
fixed at FFr 110.0b” per kilo 
l$497.86 per ounce) compared 
with FFr 110,100 ($496.73) in 
the morning and FFr 111.500 
(£50268) on Tuesday afternoon. 

In Frankfort the 12| kilo bar 
was fixed at DM 38.390 per Klo 
($493.00) against DM 38,970 
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BASE METALS 

BASE METAL PRICES were generally 
easier in quiet trading on the London 
Metal Exchange. reflecting the down¬ 
turn in precious metals. Copper foil 
to £1.005 before rallying to close the 
late kerb at £1.070 while Usd was 
finally £301.25. alter £299. and Zinc 
£454 25. after £451. Buffer stock sup¬ 
port held Tm around £8.435 at the 
close 

COPPER 


Other 
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t Unquoted, w March, x April, z Feb- 
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GAS OIL FUTURES 

Pnces fell during the morning in 
listless trading but rallied on a rumour 
that Ayatollah Khomemi had been shot. 
The market dipped back again on the 
denials, reports Premier Mjn. 

Yesc day's + or Business 
close — Oonn 


Feb—. 

March .. 
April.. . 

May.... 

June.. ... 
July. .... 

Aug. 

Sept. 

Oct.. 


* U.S. 
per tonne 
.- 245.25 
239.25 
. 233.00 
. 230.25 
. 231.50 
. 233.00 
. 234.00 

2SB.S0 
237.00 


Tumovor: 1.788 (3.077) 
tonnes. 


i 246JS 43.25 
i 241.WJSB.0Q 
I 235.25 32.50 
I 233.00 50.5* 

I 232.T5-S1.00 
I 153.00 
I U4JM6 
I 2S7.50SS.00 

lots ol 100 


a.m. ~4-or p.m! + o 
COPPER Official — Unofficial —t 

High Grde £ E ' £ if 

Cash. W33.M -W 1039 40 -■ 

3 months 1066 .5 -IT .2 X071 2 -8.25 
Settle m't. 1034 -IB - 
Cathodes 

Cash.. .. 1008 .5 -IB 1014 6 -8 
3 months 1039 40 -18 1044 6 -B.75 

Settle m 't; 1008.5 -W 
U.B. Prod. — — *74-74 . ... 

Amalgamated Metal Trading reported 
that in the morning cash Higher Grade 
traded si £1034.00. three monihs 
0070.00, 69.00. 68.00. 69.00. 68 50. 

68.00. 67.00. 56.50, 66 00. Cathodes: 
cash £1008.5. Kerb- Higher Grade, three 
months £1066. 65.5. 65.00. 66.00. After- 
noon- Higher Grade, three months 
ri073.Q0. 73.50. 72.00. 71 60. Ke-h: 
Higher Grade, three monthe 1070 00. 

69 00. 70 00. 69 50. 69 00. 69 50. 70. JO, 

70 50. Turnovei: 29.100 tonnes. 


~ turn. + or p.m. + or 
TIN Official — Unofficial —tr 

High Grde £ £ £ , f 

Cash.. . B4B7-B -8.5 8440-5 *12.5 

3 months 8422-3 -5 8425-30 * 6.6 

Settle ml 8437 -10 — 

Standard. 

Cash. B437-8 - 5.5 B440-5 +12J 

3 months 8422 3 -3 8425 50 +6.5 
SetUcrn't. B427 - 5 - 

Straits E. :H29.15 . — . 

New York „ 

Morning Standard cash £8427, three 
months £8420. 22. Kerb: Standard 

three months £8405. 23. 20. 15. 20. 
Afternoon- Stindard throe months 
£8425. 21. 23. 25. Kerb: Standard three 
months £8426. 30. 35. 33. Turnover: 
2.225 tonnes. 


LONDON FUTURES LEAD 


' ' ' ■Yasfrdny 1 * +or Business 

Month close — Done 

S per troy 
ounce 

February- 498.5094.9 -S.76B 492.30-91.7 
■brail 495.50-96.5-4.500 496.00 

5Sri? h : 499.50-00.1 -S.880 600.9*96.5 
uL 503.00-04.0 -4.000 — 

507.w-oo.1- -g-®ss f92-ZS' 07 - % I 

July.. 511.00-12.0 -!.2M512.00 | 

August.. 513.80-15.4 -3.550 — 

' Turnover: 700 (826) lots of 100 troy 
ounces. 

($498.00) and closed at S49(M91 
from $497-498 previously. 

In Luxembourg the dollar per 
ounce equivalent of the 121 kilo 
bar at the fixing was $493.50 
against S493-75. 

In Zurich gold finished at 
$490-493 from $496-499. 


a.m. + or p.m. * or 

LEAD Official — Unofficial — i 

I IT £ £ 

Cash. .. 289.5-90 +.S75 288.5 9.5 -.75 
3 month* 300.5 J -.BI5 300-.5 -1 

Settle rn'i 290 + .5 — • • 

U.S. Spot - - *21-28 

Morning: Threo monihs £299.00. 
r*0 00. 299.50. 300.00. 300 M. 299 00. 
300 00. 299.50. 300.00. 300 50. After- 
noon: Throe months £301 00. 01.50. 
01 00. 300 50. Keib: Thioo monil-s 

C3O1.0Q, 300.50. 01.00. Turnover: 8.875 
lonnM. 


ZINC 


• Gold Bullion *ffn* ouncei 

_ - mm jm irxtBllBhi *496^1497Si f£322ii-32Jic) 

oSTSi'imv-'-::::: SSSon%i» SEW " 18 SBso* 1 ' 

Morning luting,. *492.25 s2i-7_fiS [ 1 : 322 " 9 5 S ■ 

Afternoon fixifk? ,13490.50 (£318.0 931 S497.2S gag a.aa* _ 

Gold Coin* Feb. 9 , 

rr 

I'M Krug 


»2 NOW sev '*89-71 l£44»* 4bi 


EUROPEAN MARKETS 


ROTTERDAM. Fob 9 

Wheat—{U.S. S PCf tenno)' -U.S. «o. 

2 Red Winter Fob 156, Marti* 167. 
April IB. Mjy t60: U.S. No. 3 Amber 
Durum -AprH-Moy 169. Juno 168. July 
171.50; U-S. No. 2 Northern Spr.na 
14 per cant Feb 187, March 186 5U. 
April-Msy 189, Juno 170: Canadian 
Western Red Spring Apftl-May 1BB-50. 

MM*—(U S. 5 P« «anno): U.S. No. 

3 Yellow.'spot 13P- 12S - 75 - 

126.30. April Juno 128. Juiy-Sopr 131-75. 
Oct Doc 130.. Jan Mareb 13B 

Seyobaana—|U S. S per tonne): U.5. 
2 Ve-low Ctflfpom Feb 233 GO. Merch 
233.50, April 239.20, May 2J0.50.Jonc 
344.M. July 247. Aug 349, S**pi 249.75. 
Oct 247.80. Nov 247.BO. Dec 252 25. 


Jan 238-75. Feb 26(170 sctloia. 

Soyamsai—1U-5 S per tonne): 44 pet 
cent Feb SOB. Mareh 210 traded' afloat 
309. Feb 210. March 211. April 213. 
Apnl-Sopt 217. Nov March 230 sellers: 
Polices Bfj.'ii Feb 224 traded; Feb 
23*i March 224. April 234. Apr*’ Sepl 

224 sellers. 

PARIS. Fob 0 

Cocoa—(FFr pgr 100 kg). 

1400-1430, Mav 1465-1470. July 1 fi 95 1 

bid. Sept 1536-1550. Doc 1W5-155S, 

Marcn 1550 IFd, May 15W bid- 
Sugar—{FFr per ronmi): Mar 1475- 
1485. May 1545-1W6 July 1590-1605. 

Aun 1640-1690. Oct 1670-1680. Nov 1670- 
1660. Doc 1720-1735. Mur 1815-1B30. j 


NICKEL a.m. ^ or p.m. * or 

Official “ Unofficial - ; 


Spot 2610 SO -:.5 2625 S3 -15 

3 months 2b75 BO -5.6 3690 5 -!.S 

■ Cents per pound, t MS per Jtilo. 
t On previous unofficial close 
Morning- Three months £2070. 65. 70. 


80. 75. Kerb Thres months £2675. 
Afternoon: Three months 2680. 85. 95. 
Kerb To ret monlha £2880. 95. 99. 
Turnover: 438 tonnes. 


SILVER 

LME—Turnover; 47 (118) lots ol 

10.0(0 Ol. Morning: Three monlha 
920 0. 19 5. 19.0. 19 3. 19.0. Kerb: three 
months 918.0. 16.0. 15.0. Afternoon: 
three months 922 S. JCerb: three months 
924 0. _ 

SILVER Bullion ♦ or. L.M-E- + or 
per . fining — p.m. ~- 
troy oz- s price ,_ Urioinc , l _ 

B99p _ -14® 

3 months. 917.75p -2B.J 93B.lp -16.4 
6 monUte. 940.45p -JJ-j; — —• 

12montha991.35p -S2.« — . 

Silver was h«ed 19.55p an ounce 
lower for spot delivery in the London 
bullion market yesterday at 894.55p. 
U 5 equivalents of the fixing levels 
wore: soot *13.83. down 27c. thtee- 
month S14 134. down 27.6c; sir-month 
*14 4Ei. down 28.2c: and 12-monrh 
S15.217. down 30 6 c. The metal opened 
at 833-B95p fS13 75-13.80) and closed 
01 895-8S7P (S13.84-13.B6). 


COCOA 

Aflor trading within a £25 range 
throughout most ol the doy futures 
attracted aetwe profit-taking during an 
c»tended final calf and closed at the 
lows. Producers declined to sell 
physical cocoa and only light second¬ 
hand business lor nearby positions was 
recorded, reports Gill and Duflus. 
Yesterday's 

COCOA Close - + or Business 

-‘ -- Done 

£ per tonne 


a-m. -*■ or p.m. -* or 
ZINC Official — Unofficial —> 


Cash...... 440-.5 -S. 2 S44D-1 -*.S 

3 months*53 .5.78 -4.S2 45S J85 -5.57 

Settle m't 440.5 -5.5 - - 

Prlmw't* — "58.75 40.7 . . 

Morning Cash C440 00. 41.00. <0 50. 
three months C454 Of). £4 50 54 OD. 

53 50. Kerb; Throe monihs £453.50 
Afternoon: Thu -0 months £455 00. 54 50. 
55.00. 55.50. Kerb: Three months 

C4&5.0Q. 55 50. 55 00. 54 00. Turnover. 
6.200 tonnes. 

ALUMINIUM_ 

Altunin m a.nt. * or p.m. - or 
Official — Unofficiar -1 

K £ * ' 

Spot... 748.5 - 16 A 754.5 5.5 - 5.5 
months 713,5 -16 779 60 -5.75 

Mornmg Throe months £777 CO 
78.00. 77*00. 76.50. 75 00. 74 00 73 CO. 
72.00. 72.50. 73 00 Kerb- Three months 
£773 00 73.50. Alumnon Thieu monihs 
£776 Oo! 76 50. 77.00. 77.50. 77.00. 

78 00, 79 00. 80.00. 79.00. 78 50, 70.00 
Kerb. Throe months P79 00 . 80 00, 

79 50. 80 00. 79.00. Turnover: 10.275 
tonnes 

NICKEL 


POTATOES 

February came under pressure as it 
evpired Early buying interest •■> April 
end May met increased selling as 
February expired and prices fall, 
reports Coley and Harper. 


COTTON 



Yestord’y 

Previous 

Business 

Month 

close 

close 

Done _ 


£ per tonne 


Feb. 

58.50 

63.90 

64.60-68.00 

April ... 

79.10 

79.60 

at.M-7a.2a 

May .... 

85.30 

86.80 

8B.00-MA8 

Nov . ... 

67.50 

67.40 

68.00 67JM 

Feb . ... 

76.80 

76.80 

77.00 


March.- I3«2-48 +8.5 1368-38 

May. 132B-2D -25.0 1381-27 

July. 1342 43 -32.0 1394 39 

Sept. 1352-53 -29.0 1404 52 

Dec.. 1360 62 -24.5 1405 60 

March. ... 1370-76 -26.0 1420-75 

May. 1380-95 -17.0 1425 20 

Soles: 9.143 ( 7.473) lots ol 10 

tonnes. 

ICCO—Daily price lor Feb 8 : 90.19 
(90 761. Indicator price lor Feb 9. 88.60 
(87 80). 


COFFEE 

Futures continued steadier cm mixed 
buyng during a ame! morning, reports 
Dre-ei Burnham Lambert. However, 
tho gams were later surrendered in 
light velum*. 

me fee Test 1 day's '+ or Business 

COFFfch Close — Done 

March.. .. 1693 96 -3.5 171095 

May. 1650 51 -3.0 1668 50 

July- 137 1 72 - 6-0 1585-72 

Sent. . 1010 12 —4.0 1514.03 

Nov 1458 60 -9.5 1460 50 

January. 1413 15 -9.5 1423 20 

March 1390 92 -11.5 

Sales' 2.182 (5.120 1 lots ol 5 tonnes. 

ICO Indicstor price lor Feb 8 (U.S 
conn per pound: Comp daily 1979 
126 30 (125.28): 15-day average 125 09 
(125.08). 


GRAINS 

O'd crop wheat opened 20 p up. old 
crop barley tOp up. and new crops 
unchanged. Nervaui consumer and 
mcrcnani buying pushed vafues to 50p 
higher where shipper selling was 
enccunicrcd. In the aftemopn shippers 
toot tha market to the highs. New 
crop wheat fours support on the close, 
reports Acli. 


Ycsterd'ys -or Vest'rd'ys - or 
Mnth Close - close - 


Mar.. 128.80 -OJS 117.0B *0.05 

May.. 131.05 -D.M 11B.B5 

July.. 133.05 -D.50 - - 

See 1)6.2® '-0,30 109.33 - 0,05 

Nov.. 118.95 - O.SD 112.60 -0.10 

Jan.' 182.15 -0.25 115.60 

LONDON GRAINS—Wheat: U.S. Dark 
Northern Soring No- 1 14 per cent F*b 
132 50. March 132.75, Aprit-Mgy 121.50 
transhipment East Coast. English Food 
fob March 128. April-June 132 50 East 
Coast sellers. Maize: French Feb 147 
transhipment East Coast. 9, African 
While Ye.low Morch-Aoril 97.50 seller. 
Barley. Enqhsh Feed fyb Feb 121.75. 
Morph 123. April-June 122 SO East 
Cc-uV Rest unquolfid. 

HGCA—Lacas cna* er-luffn iP3t prices. 
Other milling wheal- - Midlands 127.20. 
Fred barley. E. Midland* 115 70. N 
E.isi 115 80 S.jtiand 116-30. Ti-c UK 

m. met.tr, C>:fliC.ent for rhu week bCJ-n- 

n. n.j Monl.iv February 14 is enpected 
10 'vir.i ■> u”Chrn jcd. 

Bus n«s daie— Wheal- March 129.00- 
£70 M.-.V 131 ir-0 70. July 133.10-3 00. 
Se.pt 115 85 only. Nov 1 IS 50-3.75 Jan 
untrjdo-.l Sales. 186 lets ol 190 lnnnes 
Barley- Mure-. 117 20-7‘10. May 118 93- 
fs&o Sept 103 15 :n y. Ncv 112 50 only. 
Jan ur-traded Suits M lets pi 1M 
tsnnes. 


MEAT/FISH 


Turnover: E32 (542) lots ol 40 tonnes. 

RUBBER 

The London physical market opened 
slightly easier, steadied on keen physi¬ 
cal interest and closed firm. Lewis 
and Peat reported a March fob price 
for No 1 RS5 m Kusla Lumpui Of 212.0 
(206 5) cents a kg and SMB 20 186.0 
(1850). 

No-1 Yosterdys Previous ' Business 

R.s.s. close clone Done 

£ per tonne 

Mar ...616 618 610-615 620-618 

Apr.625 627 620-625 1 - 

Apl-Jne 634-637 629 631 636-635 

Jly Sept 659-660 t>52.654 [663-657 

Oct-Dec 680-682 674 675 683-bBO 

JanMch .703-704 696-698 

Apl-Jne 726-727 720-721 726 
JlySept 750-751 743-745 
Oct-Doc 775 782 767-773 _ — 

Sales: 289 (5C6) lots of 15 tonnes, 
8 (nil) Iota of 5 tonnes. 

Physical closing prices (buyers) 
were spot 6i.75p (61 25p); March 
83-OOp <62 75p). April 64 25p (64.00p). 

SOYABEAN MEAL 

The market opened 80p lower In dull 
trade and remained at these levels, 
reports T. G. Roddick 

Yesterdy'e +or Business 
Close — Done 


£ 

per tonne 

Feb. 1*5.50 17.0 - 0.50 140JO 

April. 144.G0 45.0 - 0.75 144.80 

June . 145.20-45.5 — 1.00 146.00 45JO 

August . 146.40 40.8 —1.00 147AO 

October.... 149.10-49.7 -0.70 
Dec 154.00 54.6 — 1,55 1 SEL 00 

Feb .. 153.00 57J -O.BO _ - 

Salas. 81 (175) lots ol 100 tonnes. 
SOYABEAN OIL—Close (U.S. * per 
tonne): Feb 393 00. 397.00. 397 00: 

Apr.! 409 CO. 410 00. 408.50: June 

421.00. 422.00. 422.50-22.00: Aug 

429 00 . 4J3 00 . untiaded: Oct 435.00, 
443 00. untr.ided. Dec 442 00. 453 00. 
untiaded- Feb 449 00 . 453 00 . untiaded. 
Sales: 32 (51) lots ol 25 tonne*. 

SUGAR 

LONbuiv uniLY SUGAR—flaw sugar 
(111 00 (Clio 00 ) a tonne cil feb.-March 
Shipment. While sugar £137.00 (same) 
Lack of fresh buying at the higher 
levels slopped an early rally. Prieea 
fell back and traded in a narrow range. 
Egypt was reported to have bought 
five cargoes ol whites at yestemay’s 
tender at S229-33 a tonne for Apnl 
arrival Syria purchased two cargoes 
ol whites at *230 for March-April ship¬ 
ment. The EEC delayed the award ol 
(■port restitutions this week, reports 
C. Caarnihow. 

No.4 Yesterday Previous Business 
Con- close close done 
tract 

£ per tonne 

March 115.00 15.10 115,65 15.75 116,00-13.75 
May . 118J5-ia.!» 117.00 17.16 119.00 16 
AUB. .. 125.50 36J» 125J6-35.75 128J* 24.25 
OcL ... 111.75 52.25 IS 1.38 51.75 IS2.7S3I.00 
Dec. ■ 137.00 36.00 117 M U.OB 1S6.00 
March 145.00-47,06 145.00 47.00 147.00 
May. ■ 147.00 52.00 147,00 52.60, - 

Sales: 3.031 (4.3601 lots of 50 tonne 9 . 
Tate and Lyle dolivcry price (or 
granulated basis white sugar was 
£406.90 (same) a tonne for home trade 
and £316.50 (£215 50) for eapon. 

international Sugar Agreement (U.S. 
cent* per pound) lob and stowed 
Canb.vjan por*. Prices for Feb 8 : 
Daily onco 6.45 (6 42); 15-day delivery 
G.16 (6.13). 

WOOL FUTURES 

SYDNEY GREASY WOOL—Close (in 
order: Buyer. seller, business). 

Australian cents per kg. March 544.0, 
5<U 5 545 0-543.0. May 564 0. 564 5. 
565 0-563-0 July 575 0. 76 0. 76 0-572 0: 
Oct 560 0. 560 0. 5C1.0-558.0: Doc 563-5. 
565 0, 564 5-560.5: March 671.0, 574 0. 
573 0-570 0. Mjy 578 5, 679.5, 579 5- 
578 0; Ju'y 687 0. 500 0. untraded. 
Sulcs. 203. 

LONDON NEW ZEALAND CROSS- 
BREOS—Close (u» order: buyer, seller, 
business). Now Zealand cunt* per kg. 
Mftch 354. 358, 35B. May 370. 372. 
373-271: Aua 392. 396. 396-393: Oct 
402. 406. 407-406. Doc 411. 412, 412- 
411: Jjn 414, 415. 416-413: March 417. 
423. 422-420. M.IV 424. 432. n I. Aug 
435. 441. ml. Sale*. 86 . 


The main problem, however, 
is deciding which smellers 
would close. Avonmouth is a 
prime candidate since it has 
been consistently losing money 
and has suffered severely 
recently from the depressed 
conditions in the zinc indus¬ 
try. But other smellers in 
France and Belgian are cqurfly 
uneconomic and. therefore, can¬ 
didates for closure on commer¬ 
cial grounds. 

Producers are still holding 
discussions to iry lo reach 
agreement on new proposals to 
put 10 the Commission for ap¬ 
proval. 

In spite of strong pressure 
from the German smelters 
there is a strong body of 
opinion that feels the producers 
will never agree sufficiently to 
get the scheme off the ground. 


larity of tomatoes with British 
consumers. 

The Nedo report questions 
most aspects of the £.«.tish 
tomato industry, including its 
organisational structure, the 
obsolescence of its glasshouses, 
deficiencies in methods of col¬ 
lection and distribution and in 
the quality and dependability 
of the product. 

One expert touched the nub 
of the problem when he said 
that Britain had missed out be¬ 
cause of failure to plan cen» 
trolly in marketing, and its 
inability to supply multiple re¬ 
tailers in the manner to which 
ihey have become accustomed 
through the methods of other 
suppliers. 

“ British capacity lo give 

assurances on quality, con¬ 
tinuity and speed of delivery is 
much inferior to that of the 
Dutch,” he said. 

“A multiple outlet wanting a 
large consignment of tomatoes 
can get ir in five minutes from 
ihe Dutch and in five hours 
from the British. It is as simple 
as that.” 


FMC financial 
troubles denied 

FMC. Britain's biggest baron 
curcr “is not on the point of 
guing bust,” Sir Richard Butler, 
president of the National Far¬ 
mers' Union, told the union's 
annual meeting in London 

He said the company, which is 
a sttbsiidary of the NFU 
Development Trust, neded about 
£15m of investment capital to 
modernise 

But “its track record in a 
period of acute difficulty for ihe 
meat industry is belter than 
most.” he declared. 

Reports of RMC's worsening 
financial situation following a 
11.657m pre-tax loss in 1981-SS 
have led to rumours that it 
might have to cease trading. 

Kir Richard said FMC might 
have to contract ’but it will s»ur 
vive.” 


AMERICAN MARKETS 


LIVERPOOL—-Spot and shipment 
sales amounted to 372 tonnes. Further 
useful weights were booked, with 
American and Middle Eastern supplies 
taking pride ol place. Spinners were 
keen to keep orders on the move, and 
renewed interest was also shown in 
African qualities. 


SMITMFIELD—Pence par pound. Beef: 
Scottish Killed Sidee 79 8 to 84.4. Veal: 
Dutch Hinds and End* 135.0 to 138.5. 
Lamb: English Small 83 O to 88 0. 
Medium 78.0 to 83.0. Heavy 74 0 to 
78.0: Imported: New Zealand PL 49 0 
to 50 0. PM 48.0 to 43.0, YL 47.5 lo 48.5. 
Pork: English, voder 100 lb 35.0 lo 
50.0 100-120 lb 41.0 to 49.0. 120-160 lb 
34.0 to 46 0 

MEAT COMMISSION—Average fat- 
stock prices at representative markets. 
GB— Cattle 94 57p per kg Iw (-0.18). 
GB—Sheep 187 91p per kg es« dew 
(4-9.58). GB—Pig* 62.87p por kg Iw 
(4-0 24). 

GRIMSBY FISH—Supply moderate, 
demand good. Price* at ship'* side 
(unprocessed) per stone: Shelf cod 
£0 00-7.60. codling* C4.00-4.80: large 
haddock £4.40-5.40: rocktish C3.J0-4 50: 
red* C3 60-4 40: sailho £3 GO. 

COVENT GARDEN—Prices tof the 
bulk ol produce, m sic/ling per pack¬ 
age eiicept where otherwise stated. 
Imported Produce: Satsuma*—Spann: 
10 kg 3-20.3.80. Minneolas—Jaffa: 4.80- 

6.30. according to sue. Oranges— 

Spama: Navels 3.80-5.60: Jalfa: 

Shamouti .40 5.10. 50 5.40. BO 5.75. 7b 
5.85, 88 5 95. 105 5.60. 123 5 50. 144 : 

5.30. 168 5.10. Navels 88 5 95. 105 5 60. 
123 5.40. 144 5.20. 168 5.00; Moroccan. 
Navel* 3.40-5.20. Sevilies—Spanish: 
40 lb 4.00-4 50. Lomons—Turkish. 80/ 

-INDICES 

FINANCIAL TIMES 

Feb.'B .'Feb. 7M'th agoY'arago 

355.98 255.84 244.79 i 248.63_ j 

(Base; July 1 1952-100) 

REUTERS 

Fab.' 9 Feb. B M'lh ago Y'ar ago 

16737* 1675.8 1603.6 1619.7 

(Base: September 18 1931 — 100) 

MOODY'S 

Feb". 8 Feb. 7 -M'th ago Y'ar ag o 

1066.0 la&aTa 1030.9 1014.5 

(December 31 1931 = 100) 

DOW JONE5 

Dow Feb.". Feb. Month TYear 
Jones. 8 I 7 ago i ago 


Spot 146.04 146.28 141.21llM.0jj 
FuTrs 149.49.150.35,147.45 1H.11 
(Base: December 31 1974 — 100)_ 


150 3 50-4 00: Cypriot: 9 kq 2.80-380: 
Span,*; tray 5 kg 26/50 1 80-2 40. Jarts: 
42/49 2 00 2.30. Grapefruit—Cypriot: 
Z7/5G 2.G0-4.00: Jaffa: 32 4.75. 36 4.85. 
40 5.00. 48 5.10. 56 4 30. 64 3 90 75 

3 75. SB 3 40. Ruby 3 50-5.50: U.S.: 
Ruby 6.60-8 00 accoidmg id si=e. 
Clementines—Sponia. 5.00-6 OO.- Apples 
French; 18 kg GcJdcn Delicious 5.00- 

6.50. Siarkcrunson 400-5.50. Granny 
Smuh 5.50-7 60: U 5 Red Delicious 
9.50 - 12.50: Canadian- 10 50 - 12.50: 
Polish: Spartan 13 kg per pound 0.12- 
0.14. Pear*—Cape Williams Bon 
Chietien ?3 lb 8 00-8 50: Dutch: Comico 
74 lb 3.8S-4.20, Conlerenca 12 kg 5 GO: 
Italian: Passacrassanna 12«14 lb. per 
pound 0.14-0.18 Peaches—Cape: 3 00- 

4 00. Nectarines—Chilean: single-layer 
travs 9 00: Cape: 5.00-5.50. Sharon 
Frail — Israeli: 3.00-3.20. Grapes — 

Spanish: Almeiia 4 40. Napoleon 5 OO: 
Cape: Queen ol the Vineyard 11 lb 

8.50. Bien Donne B 00. Sultana 10 50. 
Alphonse 11.50. Dan Ben Hannah 9.BO: 
Brazilian: ftafia IT (b 10 OO: U S : Red 
Emperor per pound 0.45-0.50. Straw- 
berries—leraoii: 8 oz 0 80-0.85. Spanish 

5 oz: US.: 12 oz 1.40-1.SO. Plums— 
Cape: Gauiote 3 00-500. Wickson 3.00- 

4 50, Eldorado 2.50-4 00 . Ruhr Nrl 3.00- 
500. Harry Pickstcne 2 50-5 50. Melons 
—Cope: white 6.50-7 00. yellow 7 50- 
8 00: Spanish: green 15 kg 14 00-15 00. 
Brazilian: yellow 10 trg 7 00-9 00. rine- 
apptes—Ivory Cossi: 20s 0 40. 12C 0 55. 
128 Q.70. 6 * 1 20: Ghanaian: each 1 00- 
1.40 aecord-ng to size. Bananas— 
Colombian: 40-lb boxes 9 40-3 60. Avo¬ 
cado*—U.S.: 650-7 00: Israeli: 3.60- 
4.00. Canary. 4.00-6 00- Pawpaw*— 
Brazilian: 7 00. Khaniruit—Now Zealand: 
8.00-8.50. U.S.. 7.50 B 00 Mangoes— 
Brazilian. 6.0Q; Kenyan: 6 OO; S. Air.can- 

5 50-6.50. Lychees — S. African- per 
pound 0 70-0 80. Asparagus—U S • per 
pound 2.40-2.B0. Fennel—Italian: 20 (b 
4,00-4.50. Sugar Peas—Morocesn; 7 lb 
6.00: US.. 101 b 1300. Calabrese— 
Italian; 10 lb 3-00-3.20. Endive—French; 
6.00. Tomatoes—Spanish 8 kg 2.00- 
3 00; Canary 3 00-d 40. Lettuces— 
Dutch: 24 S 4.80-5 80. 13s 3 20. Celery 
—Spanish; 5 00-6 00: Italian. 6.50-6.09; 


NEW YORK. February 9 
Precious metals came under selling 
pressure a* markets (ailed to sustain 
recent rallies: the uncertainty of o,i 
prices has also been a neoqativc factor 
on gold prices because ol ns defla¬ 
tionary implications. Copper prices 
sold off on news that work was egam 
resumed in Peru following recont dis¬ 
ruptions: furtheer pressure was pro¬ 
vided by commission house profit. 
loLmg. Heating ml prices showed 
nominal strength on reports at con. 
tmuod skirmishes between Iran aid 
Iraq and on attempts by smallor Opec 
members to maintain preeont price 

level*. Sugar pnces displayed early 

strength on sbntrage buying; the rally 
attracted broad profit- taking leaving 
priceB virtually unchanged. Cotton 

NEW YORK _ 

COCOA 10 tonnes. S/tornia* _ 

Close High Low Prev 

March 1845 1910 1835 1870 

May 7887 1942 1875 1899 

July 1907 1966 1896 1921 

Sept 1918 1979 1900 19\o 

Doc 1B3S 1975 1935 1955 

March 1960 2000 2000 1980 

Mey 1985 — — 2005 

COFFEE~'X" 37.000 lb. cams/lb 

Close High Low Prev 


March 

May 

July 

Sept 

Dec 

March 

Mey 

Jul y 

COPPER : 

I 

Feb 

Merch 

April 

May 

July 

Sept 

Dec 

Jen 

March 

May 

COTTON 


125.39 126 75 125.30 126.86 

121.41 122.50 121 JO 122.52 

120.00 121.25 119.75 121.16 

117.68 119.25 117.60 119.10 

115.60 116.50 115.60 116.40 

112.13 112.50 112.10 112.85 

109.50 109.50 109.60 110.50 

107.46 108.40 108.00 108. SO 

35 .000 lbs, cetne/lb 
Close High Low Prev 
73.10 — — 73.90 

73.55 74.65 73.50 74.50 

74.30 — — 75.20 

75.05 75.90 75.00 75.SO 

76.46 77.40 76.40 7725 

77.60 79.60 77.50 78.35 

79.30 80.10 79.25 80.00 

79.90 80.20 80 20 80.60 

81 05 81.85 81.30 81.70 

82 20 83.0 0 82 60 82.75 

I 50.000 1 b. cenls/lb 


prices were locked into a very narrow 
range in hqht trading with local traders 
on both sides of the market Coheo 
pnces backed olf sharply on commis¬ 
sion house selling on reports that 
ecuport quotas could be increased 
next year. Cocoa prices weakened as 
widespread liquidation offset the early 
arbitrage buying and strength in 
London; the marker retreat was also 
triggered by e complete leek of any 
constructive news. Grams end soya¬ 
beans weakened early on local and 
speculative seelling but rallied lato 
In ihe day on a private report Indicat- 
ing substantial cutbacks in maize and 
soyabean planted acreage in 1983: 
maize finished with goad name while 
wheat and sovnbean* finished mixed, 
reported Hein old. 

SILVER 5.000 troy oz. cane */troy oz 

Close High Low' Pmv 
Fob 1382.5 1387.0 1387.0 1381.5 

March 1389.0 1404.0 1370.0 1388.0 

April 1400.5 14W.0 1385.0 1399.7 

Mey 1411.8 1426.0 1395.0 1411.0 

July 1434.0 1449.0 1415.0 1434.0 

Sept 1457.8 14670 1440.0 14570 

Dec 1492.9 1509.0 1473.0 1492.0 

Jen 1504.8 — — 1504.0 

March 1528J 1542-0 1508.0 1527.5 

May 1551.6 1550.0 1560.0 1550.8 

SUGAR WORLD ‘■IT”’ 1l£00 lb, 
cents/lh 

Close Hiflh Ltw Prov 
March 6.71 6 J 2 8.69 6.71 

May 6.92 7 04 6.91 6.98 

July 7.23 7.40 7.22 7.30 

Sept 7.55 7.74 7.64 7.64 

® ct . J 8 Z 7 96 7 82 7.90 

Mareh 8.84 8.95 8.90 8 90 

May 9.08 9.16 9.14 9.12 

CHICAGO 

LIVE CATTLE 40.000 lb. ccnu/fb 


Close 

Hmh 


82-20 

62.55 

61.87 

62.37 

62.47 

61.85 

63.55 

63 60 

63.10 

82.42 

62.55 

62.10 

60.65 

60.85 

60.50 

61.77 

61.95 

61.55 


M 
M 
Ji 
Oi 
Dec 
March 
May 


GOLD ICO troy oz. S/troy oz 

Close High Low Prev 
Feb 492.2 494.0 488.0 492.7 


LIVE HOGS 30.000 lb, cents/ lb- 

Close High Low Prev 

58.72 58.75 67.80 58.10 

53.45 53.50 52.75 53 30 

66.10 56.20 54.40 54.80 

54.92 55.10 54-JgJ 54.70 

53.27 53.50 53 00 53.22 

49.2S 49.50 49,00 49 50 

49.2S 49.45 48.80 49 40 

48.50 48-50 48.50 48.55 

April_47.0 0 47.2 5_46.50 47.10 

MAIZE 5.000 bu min. cenlt/SG ~ lb 
bushel 


507.0 July 

523 9 

Sept 

E32.G 

Dec 

541.3 

March 

550.3 

Mey 


PORK BELLIES 38,000 lb. eents/lb 


nw 

Aug 

74.38 

Feb 

72.90 

March 

72.37 

May 

72.77 

July 


SOYABEANS 5.000 bu min. CentS/60 lb 
bushel 


March 103.00 104.50 

May 103.85 106 70 

July 105.20 106.90 

Sept 106.60 107.70 

Nov 107.10 106.80 

Jan 107.60 107.50 

March 107.95 10 B.B 0 

May 108.45 — 

July 108.46 — 


PLATINUM 50 iroy oz. 


- Prev 

102.90 104-95 

103.40 105.45 
105.20 107.05 

106.40 108.00 
106.55 108.55 
107 00 108.90 
10790 108.25 

— 109.00 

— 109.80 


S/lroy oz 


March 

May 

July 

Aug 

Close 

588.0 

601.4 

612.4 

617.4 

High 

589.6 

604.6 
817.0 
619.0 

Low 
584 0 
598.6 
611.2 
616.4 

Prev 

586.6 
601.0 
614.2 

617.6 

Sept 

619 0 

621.4 

6180 

620.0 

Nov 

629.0 

6314k 

626.4 

830.2 

Jan 

S42.4 

843.4 

538 4 

642.4 

March 

654.4 

655.4 

852.4 

656.4 

May 

666.4 

— 

— 

666.4 

SOYABEAN OIL 

60.000 

lb. cenu/lb 


Close 

High 

Low 

Prov 

March 

17-09 

17.20 

17.01 

17.11 

May 

17.49 

17.59 

17.40 

17.61 


SOYABEAN MEAL 100 tons. S/ton 


B. r?i 148 ,M 65 °- Cabbages—Dutch; «d 3 00- 

,?15, Aubergines-. 3 20. whito 2.60-2 BO Couroette^- 
t>?n*i: Lr n^- 50 - & 0n » n «—Soanisn: Kenyan- 6 lb 4 00: Spanish; inb 4 00- 
Uranu 5 50-6 00. Capsicum*—Canary: 4 SO. Cueumbsrs— Canary n wi e'S 
green 4 «M», ted 5.50-0 00; Israel,: Dutch. 5.00-6 00: 
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FAR PROPERTY & 
CONSTRUCTION 

Kite cover the country 

London ■ Leeds ■ Birmingham 

021-454 9881 


BRITISH FUNDS 


198203 
Ift* Is* 


*■ trj field 

- kiw. 


“Shorts” (Lives up to Five Years) 


101 % 

1004 
104*, 
101 % 
93 % 
103% 
107% 
94% 
105% 
112 
112 % 
91% 
105*2 
102 
107% 
1064 
84 % 
107% 
100 
u&u 
114 
112 
84 

103*2 

93% 

85% 

109 

48 


102 % 

81 

49 

107% 


[Treasury 12 k 14S3«..| 100^al 
rrirau*Ti9*4pc "83 
|E*ch. 13%pc "83... 

Even. 10pc 1«W3. ... 
FinjmgS-pe "82-84# 

Each. 12%pe 1984 ... 

Enchnjufr 13pc 1484 . 

E»Ch. 3pc 1984. 

Treasury 12oc 1484. 

Treasury 15oe 1985.. 

Etch 12pcCnv '65.. 

Treasury 3pc 1485... 

Treasury ll%pc 1985... 

[Treas S-'.pcCiw "85. 

'&.cb. 2X*«pe 1485.- 
E«ch. ll%pc"B6. .... 

Treasury 3pcI486... 

Treasury 12pc *88 .... 
Treuirv8*toc 04-86tt 
Treas 12%pc 8b Cm.- 

E«ti. 14pc 1966. 

Exch. li%pcl487 .. 

En3i«|irfr 2*«c 1987.. 

Each 10*3X1467... 

Funding 6%pc , H5-fl7tt 

(Treasury 3pc 1987_ 

Treas. 12PC 1987 ... 


Ii ! *■'• 


101 

5* 

iopm)1 

103*2 

93$, 
101*2 
106 vm 

102,1 

101 ^ 

107% 
107',' 
106 A 


91V 


EUR 


117 

112 

& 

SI 

116% 

102 % 

112 % 

118% 

116*2 

£& 

128% 

119% 

115*2 

A 

66% 

103% 

116% 

127% 

97 

133 

120 

63% 

124 

105% 

44*. 

132*. 


79% 

138% 

116% 

100 % 

136 

107 

124*. 

131 

116% 

ffla 

ft 

87% 

64 

85*2 

124 


42% 

S* 

32% 

27 

26% 


45*2 

60% 

91 

79% 


85% 


Five to Fifteen Years 

Each 10*jfK aa. 

Transport 3pc *78-88 
iTreas.qijpc-as .... 

(Treasury ll%pc 1409 
[Treasiwy 5pc ‘66-89.. 1 
[Treasury 13pc 1990tt 
Eject*. 12* .-pc 1940 


70% rTitau»y8**e'B7-90tt. 
77% iTreaturv 11 %nc J441 — 


54% 


76*2 

42% 

68% 

83% 

86% 

66% 


Firting 5%oc ‘67-91$; I 


76% lExch. lltx 1991... 
81% Treasury 12%ix 42tt _ 
70 [Treasiey I0pc 1992. I 

SR 

R 
88 
91% 

86% 

80*. 


S*ey; . 

Each. 12*«pc "92 
Exchequer 13%pc "92.. 
(Treasury UlyK 43$$ .. 
[Funding 6pc 1993$$. 
[Treasury U%bc 19938 
[Treasury l-*’,pe 94$±. 
Eithnur* 13**pc W 
Eject). lX*** 1994_ 


66% (Treasury 9pc"04«. 


Treasiry 12pC95. 

Gas 3pc "90795 . 

Exch. 10%pe 1995. . 
Treasury LZ>48c"95$$.. 
Treas. 14pc' 




Treasury 4pc-92-96tt 
96 Treasury 15%PC ifaijj 
86 Eidvouer 13%cc ‘9fsit. 

43% Redemption 3pc 1966-% 

83% Treastxy I3%pc *97$$.. 

, _ •Exchequer 10%pc 1997 
64 treasury 8%pc *997$$. 

94*. (Each. 15pc 1997- 

Over Fifteen Years 


ITr«aswy6%|X "95-96$$. 
Treas. 15%pc'4fi$F.. 

Each. 12pc 1998. 

(Tieasvy4>,pc 1994$$ 
Each. 12%pc 1499 


99*2 

W 

81%..____ .. 

71% (Trees ixyl8*tfcl999_ 

82*. (Treas. 13pc 2000. 

“ [Trees. J4pc "98-01 
Each. 12pc "99-02 
Treas. U%pc 200003 
78% Treasury U*ax "01-04 
33% Funding 3%pc "99-04 
81% Treasury lX%ocT)345 
54% TreasirySpc "02-06$$. 
75% [Treas urj^l %PC 03-07 


89 

76% 

85% 


55% 

81% 


90 Treas. l3%pc TW-08. 
44% |Tr«asiiy S%pc D8-L2tt 
Tmu»y7%pc "12-15$$ 
Each. l2pc 13-17 


12.06 

12.43 

1054 

12.62 

12.11 

5.17 

12.09 

1136 

1056 

12-55 


9.71 

12.48 
11 JO 
U8S 

1X83 

1X29 

11.96 

1X25 

11.76 

12.08 

1148 

796 

1X66 

10.48 
1156 
1X8Z 
957 
1054 
1X15 


Undated 


Z7% (Consols 4pc.._.. 

26% War Loan 3*2PC$$-- 
Com. 3%pc "61 Ah. .. 
Treasury 3pc 66 Afc.. 

Consols 2%pc_ 

Treasury 2%pc_....— 


9 

17% 

17% 


11.14 
10.92 
9.40 
10 J3 
1099 
1119 


Index-Linked & Variable Rate 


100%| 99% |Treas. Variable "83-.| 99\JJ. 

108% 95 Treas. 2pc l.L. "B8.... I 
112 4J Dp. ft*: l.L. 

103% 93% Do. 2%pc l.L.2001. 

102*i 95* 2 Do. 2 *jk l.L 2003. 

107 86% Do. 2pc l.L2006 

103% 96 Do. 2*£tC l.L 2009. 

110 90 Do.2%pc l L 2011.. 

25% 25 Do. 2%pe I L 2016. 

Prospective real redemption raie on proi 
(1) 10% and (2) 7% 


103% 

•V 


3 


inflation ot 


116% 

108% 

30*. 

109 

111 % 

101 % 

112 % 

107% 


102*1 

104% 

108% 

101 % 

104% 

61% 

89 

114% 

100 % 

1% 

99% 

93* 

84% 

87 

26% 

104*? 


98% 

83% 

*3% 

167 

80 

55 

402 


INT. BANK AND O’SEAS 
SOVT. STERLING ISSUES 


99% 

90% 

97 

77% 


Australia I3%pc 2010.. 
Finland 14*3* Lri I486 
*An Drv 8k IP™ 7003 
lrrt.Ba*13*2pcl986.. 
Do. 14pcLn 1987.... 

Men 16%pc 2008. 

N.Z. 14%pc 1987 ... 
Sweden L3%pc I486 


104%d 

105% 

22% 

105 

107 

79%* 

106% 

1D31 2 


12.98 
13.71 
13.70 
1X86 
1308 
20 60 
1355 
1304 


CORPORATION LOANS 


85 

B9% 

87 

81% 

94% 

53% 

67% 

85 

87% 

21% 

95% 

82% 

78% 

64% 

56 

19*i 

90*. 


Bath ll'«pc 1985. 
BirwTam 12%pc 1485J 
Bwirtey Upc 1907 ...] 
Cardiff llpc I486.. 
iG.LC. 13%pc 1984.. [ 

Do. 6%pc 40-92.. 

Worts 6 %pc 1985-87 
.Leeds 13*4X2006 .. 
Liverpool 9%pc "80-84. 
D. 3*2pc Trred. ......I 

Lon. Carp. 13%pc "831 

Du. 4*«pc "84-85.1 

LCC 5*2fic "82-84 
Do5ljpc "85-87.. 

Do6%pc "B8-90. 

Do. 3pc *20 All 
Sundnundl^dtt.1984 


98* a 

101 % 

103 

97i, 

102*4* 

TK 

109% 

98% 

29*, 

101 % 

96 

93 

82 

HU, 

SK 


-% 


COMMONWEALTH AND 
AFRICAN LOANS 


85% 

Airst 6pc 1981-83... 

96% 


6X7 

57 

N Z. 7%pc 1988-42 

75 


9.76 

744. 

Do 7*« ‘B>86 ... 
5 Rhod J1« Non-Ass 
Do. 3%oc bOSS Asstd 

89% 

♦ % 

8.46 

136 

58 

162 

79 

451 

12 

Do 4ijpc 87-92 Asstd 

48 al 


938 

|31B 

Zmtnbmi AmlClOQu) 

375 




LOANS 

Public Board and Ind. 


77% ( 57*4 [Agrsc. Mi 5pc "5<L89 | 
38 | 24% |Met. Wtr 3pc -B".| 


73% I 
31 %d | 


683! 1092 
940 12.07 
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FOOD, GROCERtES^ConL 


19B283 , 
ftyh U» 


LOANS—Continued 


I482A1 
Ht^i LM 


Stock 


Pita 

£ 


VWo 

lot [ led. 


SU 


Financial 

FFI 14pc "83.| 


101% 


1375 

92% 


618 

97), 


10 90 

97% 


1143 

99 


17 (W 

103% 


12 66 

75 


989 

75 


1X16 

m 


11.14 

3X53 


101 % 
102 *. 
102 % 
102 % 
102 % 
102 % 
102*4 
, 101 % 
1101 

100 % 

99% 

100 % 


io<34 

100 % 

100 % 

« 

99*4 

98% 

98 

99% 


Do. 9 pc "A" 11-94 
Do. 8%peLa "42-97 

Building Societies 

Itafwto WWMJflJ 

Do. 14*4UC4.4 83... 

Od.l4%pc 25.453. 

Do. 13%pc 23553. 

Do. 13‘itfC 13 6^3 
Do. 14DC4 753..... 

Do. 13*^x25 753. 

Do. 11 Vc 15.8.83. 

Do. 11*41X30 8^3. 

Do. ll%pc 3.1053. 
Do.4tfpc3X10e3 
Do 9>c 28.1153. 

Do. U%pc 19.1253.. 


100,1 


14X2 

100 % 


14 71 

100 % 


14 66 

100 % 

?£? 


U 81 
1302 
1388 

100 * 31 * 


13 04 

100 %s) 

un*. 


1183 

1124 

99 % 


11.43 

98*, 


10 09 

98% 


10.04 

99% 

... 

1X29 


11.61 

12X0 

1200 

1180 

1X20 

1X70 

1X70 

11.80 

12X0 

12-20 


1X03 

1X34 
1X31 
1190 
1X10 
1158 
1173 
1X71 
1109 
1X23 
12X6 
1X07 
U 74 


FOREIGN BONDS & RAILS 


1X51 
781 
1X36 
1X89 
949 
1X92 
1X06 
10.97 
1X96 
9 S3 
1176 
1X90 
1153 
1X97 
1X30 
1X94 
10X3 
1X01 
11.92 
1211 
12 01 
11X3 
1X98 
8.03 
1X69 
1X86 
1X04 
1X14 
1X03 
1180 
8X5 
1X81 
1159 
1X14 
12.09 


1058 

nil* 

11.74 
1119 
1X78 
1X47 
1X80 
1X92 
1X68 
1X85 
1X47 
9 80 
1X56 
1078 
1152 
ZX65 
inja 
1068 
1X18 


(Greek 7pc Ass.... 
Do. tpc 28 Sib. Am. 
0o4pc Mined Ass. 

I Hung."24Ass..... 
KmcMK&prlrHU. 

Iceland 6%pe "83-88 
, Do I4%pcLn.2016 
Ireland 7*™ "81-81 
Do. 9%pc "91-96 
[Japan 4pe 10 Ass 
, Do. 6pc "83-88 _ 
Peru Ass. 2007 ... 
[Pet. Mr 14*™ "06 
bwin Ope 1491... 
DM90|DMB7|Tieln b*»c 1984. 


Price 

+ or 

On. ^ 

£ 


firm 

12 


_ 

11 



11 



8 


_ 

43 

.... 


41 


38 


2 

29 


2% 

106 si 


15 

75 

6*, 


:t 

14*, 

a 

300 



86M 


6 

161 


522 

63% 


w 4 

S75 


DM90 


6*, 


8X5 

759 

5X7 

0035 

1452 

14.93 

14.78 

1178 

1315 

Toe 

982 
24 81 
0X00 
1140 


AMERICANS 


'18%|762n 

23% in 


1297 

12X8 

1184 

1159 

1X79 

2299 

12X9 

1X08 


IMS 

1X88 

1X06 

1X83 

1087 

1X69 

10.92 

1284 

1X24 

1X20 

10.97 

M89 

1080 

11.49 

1141 


U 62 
1X86 
1X68 

iToo 

1540 

1823 


Klfis 


§ 


seek 
(Abbott Libs #■— 

Alcoa IS_ 

|Amaa J1- 

[Amdahl_ 

(Aiarr. Express S050 
lAmet. Medal W 51. 
Smer Mac Res. SI 
bmnanT.&T.Co. 

Amfac fnc..._. 

8 am, America Corpn. 
Bankers N.V. $10 
HFBeth Steel S 8 _.. 
Brown'q Fer. d 6 -’j 
iBrunso «* CorpnJI 
t.P.C. S%- 

Campbell S 0141 .. 

Caterpi|larii._. 

Chase MTdnSIXS 
Chesebrougti $1^. 
Chrysler 

CltKorp S4_ 

City Inn. 5X25 ._. 
Do Cm. Prl. BS1 
|Colgate-P.Sl.._.. 

Colt fnds. $1_ 

Com. Foods SI* 1 . 
rCort. IliitDhSS... 
Crown Zell. $5 ~ 
Damson Oil USSQ.4 
Dana Con*. $1 .... 
Eaton Cro. SO. 50 

EsmarScn —. 

^Eavontl- 

'Fin. Com America 
Chkago $5» 
*Coa>.S%..- 
I Mo«orS2-_ 

T(S%- 

Efea.52*,.. 

stteSl.. 

Oiflf._.... 

noneywell SX50. 
HuttonfE. F.)S1. 
I.B.M Coro. 51-25. 
Ingenafl-R S2._.. 

InsMcDSl- 

I. U IntenaiJamil. 
InL Tel. & Tel. 51 
Kaiser Al. S*j..... 
'Lone St» Imb... 
LuUiru Land SO 15 - 
Lowes USS050.. 
IkW. Han. USS750 
rtn Lynch SI. 
Morgan (JP) 0SS25 
IkjrtmSoron NcH. 

Pemaorl Co.-, 

h]uui«aats USS5-4 
] Rep. H.Y. Coro- 55 

Rennord S5.. 

Rockwell Inrt.Sl. 
Sati (S F.JSl — 
iVSIiell Oil $1...... 

MFSimpUcrtyPat*.. 
ISpernr Coro. 5050. 

JSiaiCo. Inc_ 

[TRW lnc.Sl* 4 —. 

(Tenneeo S5 .. 

0110% lit SUl 91-951 
feoroPlUSSOlSt,. 
[TrocoS6X5-... 
hrEnelncSl ... 
iTransamertcaSl. 
"Union Carbide 51 
'UbL Tech. SUSS. 
nKJ.S. Steel SI... 
WMMlwortlH $3*,.. 
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U.S. Corporate Information 
01-2369502 


Financial Information.Jind much more 

now available by return 

NEW YORK STOCK EXCHANGE -AMERICAN STOCK EXCHANGE 
•OVER-THE-COUNTER MARKET 

Annual Reports. Form JOK'sor Quarterly Reports 
as rilvd with the L'S -Securities and Exchange Commission iSECl 

— Select which report you require le.g. 10K% 

- choose either paper copies, or the more economic microfiche 
and place your order via the direct line to: 

KATE DAVIDSON Tel: 01-236 9502 or "telex: 8811508 
Charges below include postage within ihe UK: 

MICROFICHE 

£12.00 t VAT for the first report Iplease state report type required} 
£10.110 + VAT for each additional request made in the same order 

PAPER 

Up to 40 pages : £15.50 * VAT 41 —60 pages : £21.50 ♦ VAT 
61 —80 pages : £27.50 + VAT over 80 pages : as quoted. 

N.B Form lOK’sand Annual Reports are despatched by return.other 
SEC documents can be provided on request, subject to availability. 

FOR FURTHER DETAILS ABOUT THE INFORMATION CONTAINED 
ON THE VARIOUS SEC DOCUMENTS. CALL KATE DAVIDSON ON 
THE ABOVE NUMBER. 
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165 140 Child Health £1... 165 ... . — — — 

37 29 CityiCmn me.. » . 1299 1C 11.9 

329 222 Do Cap (ill.. 329 — - - 

85 67 City & For lnw ._ 8S -3 - - - 

132 95 CityolOrfore - 1^ .... 55 

158 120 Cawrhousr 50p.. 157 -1 6.95 9_ 6 3 


rntiiertn £ Ind 


13.0 IQ 5 0 


448 228 Cres'nt Japan 50p 420 *1 15 • 05 

142 9? K«tiC Fibrosis £1 142 — 1-J -1 

43 35 Darvwtlnc)- 40 .. 4.0 10il4,3 


43 35 Dana* (inc)- 40 .. 4.0 1014.3 

4’« 3 Cki (Caqp) 2p_ 3i* ... — — — 

317 J30 Derby Tsi Inc £1 307d ... 2114 6 10 J 
376 310 Do Cap. 50o... 376 - - - 

372 252 Dom/raon e, Gt-n. 372 -2 1120 10 4.7 

247 140 DraytonJaoan. 245 M3 0 U 18 

191 151 OaytonCans.. 182 8 3 LI 65 

83 49 Dravlon Far Easi 74 -1 085 * 17 

31 13 1L, lllnw. -£-91 27 - — — 

248 190 Drayton Premier 2« 10 71 11 6.2 

75 b0 DiAiurst Inc 50p 66 -, 3 73s 10159 

544 a(C Do Casual £1 S37 — - - 

136 SB Dundee A Lon . 136 *1 4 25 10 4 5 

166 91 EoirtmighAn T>l 164 -2 0*» * 51 

89 58 Ecimburtpi Inv. 5? I 2 * 


1«2® ! 
Wqk Lew | 

379 1152 i 
350 160 
821} 51 I 

60 52 


51 36>i 

, 100 55 

, 510 410 

1 *46 31 

£75 £61 
540 172 
12 ID 
250 195 
145 91 

i 32< 2 12 

! 94 53 

88 66 
380 323 

31 24ij 
50 221} 


167 95 

19 14 

24 16 i 

331} 161} 
68 41 , 

56 28 

£83 £63 
345 266 
90 57 

300 140 
455 280 
7b0 360 . 

£19*} £131} 
£20>* £12*} 
375 135 | 
360 215 
13 11 

525 217 
65 19 

34 17 

■180 79 

£141* 0.2 
81 40 

£79 £64 | 
48 35 

680 180 I 

177 74 


28 10 
105 70 


Land, etc. 

Pr» M Srt 


AitVen Hume — 
Akron! Scnitheis. 
baii*BiHafea_ 
Db.5%CmPria. 

Ar#k Trust. 

AssxrlmNgBKb . 
Authority Irv 20p 
Bonuebond..... 
BnlilsM Arrow.. 
Cent reway Trust. 
anaufyniCrtwO 
* Energy Finite 
rteidS Us. 05100 
Erco im. lOp — 
Ex Lands lOp - 
Fashion & Geo. 5p 
Hamhro Trust— 
Harm)ton Tst. 5p 
#Haw Par SSI. 
find Fa 61m Co . 
a. im TsLJw a 
Investment Co. 

KaluiTi k5/.. 

KeiioekSp_ 

Do. U>nv. Prl 5o 
Kitoi'n Tador 10o _ 

Kvaahu lOp_ 

Uaw» Hktgs. )Qt 
London Inv. 5p. 
Lon Merchant.. 

Do. Deid_ 

to.7teWin.2nw6 
M.&G.Group.. 
Maiemr lnvs.lOp 
MarunCap Carp. 
Martin £ft.P)5p 
Merarttik: Mouse 
Mm.CsBK.W4.lB.. 
Here. Tim Tsl lp 
Mexico Fund Inc. 
Mills & Alien... 
N M C Inn. 12*jp 
Vr**arSnCa J9H. 
Iceana Cons. Inr. 
Paramoe lOp _. 
Parti Mace imi. 
SetWaAptoW- 
SiNeimnrs 2l#t 
5 E. £4tetc Ann 

Smith Bras. 

Tolu* SAli. 

uaC»ei IrchXp. 
Westpool i in 
9Yelrertonlm 5p 
YorioeenlOP. 
ViieCaltolOp. 


368 1*3 
300 ... 


n ..... 

C68 . 

515 -25 
12 ..... 
230 .... 

lOOdJ. 

30 . 

75 .... 

W . ... 
380 . ... 

30 .... 

50b) .... 
24 .... 

19*a . 

145m . 

IS . .. 
20 ..... 
35*} -41} 
46 +1 

35 .... 

£72 . 

544 . ... 

75 *2 

230 -60 

«5 . 

76(hd .. .. 
08*2 -1 

W-:i 

360 . .. 
13*2 -*} 
52S *n 
65 *1 
33 *1 

176 *Z 

*»■....:: 

£75 . 

42m -l 
650 . 

177 *10 

44td . . 

42 -1 

2b*j# .... 

105 +5 


2.9132(2.9) 
23 4 3119 

— 1.4 — 
10 3.9 365 

3.4 pO 65 
55 023 - 
17 1.2 4L0 
ZO 75 84 
LO 8.9)15.9 
25 8J 

- — 875 
30 39 86 
25 3.3141 

1.4 2 1 33 7 
20 83(70) 
1.7 55 9 5 

* 2 J 

♦ , 3 - 
♦ 101 
Ll 9.5(142 
15 0.6(751 
2.0 4118.7 
2J 40155 

50 I ill — 
* 6.2 » 
09 5.7 03) 

29 JJ 122 
22 26 tni) 
10 Z6 * 
LO 2 2 t 


75 39 

510 340 
70 35 

n i % 

83 42 


175 115 
41 2B 


268 23S 
465 385 
425 330 
37B 212 
148 97 

298 285 

240 U93 


£30*} 525 
C18*« 259 
£95 119 
400 88 
610 52 


276 52 

401 69 

■243 10 
603 204 

£ll*t 248 
£18*} 353 
308 52 

471 63 

560 92 

279 63 

£301* B69 
in 34 


Anglo-Indoms'n.. 
Bartow Hldgs. lOo . 

Bcriam lCp.. 

CastlHield IQs . 
Cons P&nts MS0 5 
Ciand Cenuai 10p.. 
KwnuitUVy pi Mil 
Highland M50c.. 
Kiata KepongMSl. 
Ldn SumatralOp 
Malalarft MSI.. 
VMaiay Plants MSI 
Rightwlsf lOp 
Rowe Evans In. lQp 
fSampang Jwa?jp 


|* or! Of. im 
Price | - 1 Net Cv| b'v 

73 . 1.0 — 2.0 

72 .. .. 3.2S 05 6.4 

63 ... 058 13 2.0 

510 -40 140 1 6 3.4 

70 *3 w014Jc U 55 
4 *h - - - 

116 *6 NvOZ4c _ 5.9 

83 *3 nv(J15c LD 52 

74 *4 v07ijc 0 2.9 

210 ....♦80 2.7 54 

90 *4 *vQ15c 06 t 

60 *3 vQ18c U 8.7 

150 .. . LO 02 1.0 

41 *3 -- 

16 -.} -1-1- 


lAssam Dooars £1 I 268 
(Lawrke Plants £1. 465 


Lumnaa.. 420 1.133 0 0.9 11.2 


6.0 I 191 3.2 


McLeod RussH Cl.. 282 . 

to 8.6*&* H. 1WM? 114 -1 

Moran Cl.. 290 

Will tarn son Ll. 230 ...... 


MINES 

Central Rand 


75 - 3.8 

8.4% _ 105 
10 -03 

125 15 7.8 


Eastern 

Bradcrn90c- 

VCons McxWtetn 5c 
East Dagga R1 — 

ERGO RO 50_ 

Giootiriei 25c 

Kinross R1_ 

Leslie 65c_ 

Maneyale SO 25 
S Al.icantd 35c.. 
Vtakfomiin 70c — 
WirAelhaak Rl._. 
WiL Nigel 25c_ 


269 ... Q41c 151 9.0 

383 -12 — — — 

220 *3 — — — 

600 -3 Mllfc L4 t 

FLO*} -h 0116c « 6.5 

ilT% 0127c 17 4 2 

298 -» 035c 15 6.9 

4ZZ . ... 041c 4 55 

551 -9 Q75c 6 8J 

Z79 . ... Q30c 0.9 6 4 

£30 Q313c 12 61 

172-5 - - - 


Far West Rand 


700 (150 
£36*} 843 
£171* J74 

558 73 . 

£35*2 no** 
£3W*944 
£34*} %5 
£11% 317 
£lff% 255 
£40% LiZ*, 


BJyyoor 25c_ 

BirifelsRl_ 

Deelkraai RO20_ 
Doornfonteln R1 . 
Drielontein Rl .... 
Elandsrand GU. 20c 

ElstiurgRl.— 

Hartebeest Rl —. 
Woof Goto Rl 

Libanon Rl .. 

SotahuMl 50c_ 

Sti tfo idem 50c — 
Vial Reels 50c.... 

Venterspcm Rl_ 

Western Areas Rl 
western Deep R2 _. 
Zandpan Rl_ 

O.F. 

Free Stale De*. 50c 
F.S.Geduld 50c 
Harmony 50c . .. 

Lcraine RJ.. 

P»es. BranJ 50e. 
Pres.Steyn50e.. 

St. Helena Rl. 

Uniseill... 

Welkom 50C_ 

W. Holding 50e... 


\ (TQ19Q:/ 



_ NOTES _ 

Unless Otherwise Mlatrd. prices and net dividends air In pence and 
deflomnullons lie 2Sp. Esiknaird pncefearntags rattol and covers are 
based on latest annul reports and accnavH and. where pouade, aie 
updated on lull-yearly Hgves. PiEs are calodated on "net” 
cfatrttiutoo basts, earnings per Share being computed on pnoMt after 
la eat km and lavriievrt ACT where appliabie: Mcketed Agues 
Indicate ID per cent or more dWcrenae rf calculated on “nil” 
distribution. Covers are based on ~ma»Mium~ distribution; this 
compares «M dividend cost* to profit after laaaumu rurtufling 
eaceptien# pralitsflMws lad including etttmaud entmt ot oHsettable 
ACT. Yields are based on middle prices, are gross, adjusted to ACT of 
30 per cent and allow tor value ol declared dntnbdion and ritfrts. 

■ “Tap" Stock. 

* Hk#n and Lows marked (Ins haw been adpnud to allow (or ri#its 
issues tor cash. 

t Interim since Increased or rtswnrd. 
t Interval star reduced, passed or deferred. 
ft Tar-free to ngiwesMeids on applcauon 
4 Figures o* report a waded. 

V Not oHIclany UK Listed: dealings permitted urter Rule l<i3(4NaV 

* USM; not tnaed on Stock Erctange and company not subjected to 
same degree of refedaiaa as lilted securities. 

IT Oeail m inner Ride 16X3). 

* Price at bme of suspension 

9 indicated dhddend alter pending scrip and lor rtgtrs Issue- cover 
reiates to previous divuend or forecast. 

* M e r ger bn or reorgansatinn in progress. 

4 Not comparable. 

* Same Interim- reduced final andtor reduced earnings hvflcafrd. 
f Forecast dividend: rarer on earnings i#dated by latest interim 

uatemem. 

I Cover allows lor ranvrrtlon of staves not now tanking tor Addends 
or ranking only tor restricted dividend. 

X Cover does nol allow lor Otares which may also rank tor dlvtoend at 
a Inure dale. No P;E ram usuiHy provided. 

B No par value 

fl.Fr. Belgian Francs. Fr. French Francs. H Yield based an 
asumpbon Treasury Baa Rale stays imcnmgtd urtUI matnfty of stock, 
a Tw free, b Figures based on prmpeoia or mner official estimate, 
c Cents, d Dividend rate pan or payable oo part of capital, cmer 
based an dividend on hill capital. c ftedemotan yield I Flat yield. 

■ Assumed divide id and yield, b Asuaaed dividend and yfeid after Krlp 
Issue. J Payment Irom capital soiree*, k Kenya, m Interim k#w man 
prewotn total a Ri#ds issue pOIBttog. q Earmngs based on preliminary 
(«ns s onria«n and yield raefude a special paymem. f fndieated 
d rvidend: raver relates to previous divtdem, Pi E ratio based on latest 
annual esrnin^. u Forrcast dUMtend: rawer Used on pervious year's 
earmugs. v Sutgrct to local taa. a Dtvtarnd cover In eu*ss ol 100 
tunes, y Dividend and yield based on merger terms. I Ohridend ant 
ytefcl Include a special paymen- Cove* does not apply to special 
payment. A Net drvidend and yield. I Pre f erence cUvMenf passed or 
deierved. C Canadian. E Mlnunum tender price F DhMend and 
yfeid based on prospectus or otter ufffcttf estmuen tor 
1983-84. E Assorted dnnbrnd am meld aher pending scrip and/or 
rigtosnsue. H DivMtnd and yieiaonseil on prospectus or other official 
estimates tor 19B4. K Four based oa prospectus or other crfiicial 
estimates tor 1982-43. M P iv w ete and yield based on orospectin or 
other pflKial estimates tor 19B3 N Dmoend ant yield based on 
prospectus or other official estimates for 196243. P Figures based 
on prospera* or other official esrinmtes tor 1982. B Gross. T Flgns 
assumrd. 2 Dividead ratal to date. 

Abbreviations- rt e> dntdetxl; c e* scrip haue; r t* rights; m n 
all: dl e> capital dlronxition 


REGIONAL AND IRISH 
STOCKS 

The fallow mg A a se l ec t ion of regumal and Irish stocks, the latter being 
quoted m Irish currency. 


Albany inv. 20p— 

Bertrams_ 

flarwti Est-Mp.. 
Craig & How £1... 

FuWay Pbg. 5o. 

6ratg Ship £1.. 

HKcomBrew._ . 

Ho<t (Jos) ?5p- 

1.0 M. Son. Ll—- 

Pearce (C. H )_ 

Ffdl Hugs._ 


IRISH 

Eartvl5pcl463-UbO .... 
N*l9^%B4.D9... £81 ... 

Fin. 13% 97/02- MZ* 

Alliance Gas-115 . 

Arrau... US . .. 

Carroll (PJ.)_ 82 .... 

Concrete Pro*. — 48 -2 
Helton (Hldgs).. . 13 -3 

Im. Corpn. Ireland 350 
Irish Roots_ 26 

-Arad... SO . .. 

T M G__ . 90 ... 

Uudaro_ <3 . 


Finance 


28 28 
3.6! 3.4| 88 


OIL AND GAS 


E7 65*2 EDITH. 

76 52 EhrCtiS Inv. Tst 


81 *1 ftv2il 10 39 

76 -1 t3J U 62 


161 105 EMrfl.toCHi ... ’ic nit 5 i’ 

475 275 £^Br- iSrro.Sa 27S -2S 015c * 3|l 

140 103 Eng. i. internati 140 -3 ,»'£ 10 5 9 

138 85J} Eng. 6.NY. Truss 138 |-2 |435 4 4.6 


142 68 MAm&indsZOp. 70 ..125 2 3 2 61241 

136 45 Anvil Pef20p... 45 ... - - . 

26 9 :;Ark! Enen» Hfe 12 _ — 

205 no JTAtlamn: Res. 120 — - 

46 30 AHdMi-.R* InL 38 _ - 

‘33ft 85 -rBerkrlry Eapln 85 .... — — 

95 37 Bed non U_ 65 -2 1.0 - 

290 210 Brrt. BorovoJOp. 262 *4 12 8 13 

275 130 fBrtCMfesCSlO 205 *10 — — - 

340 258 Brit. Petroleutt 314 *4 20 25 20 9-2([63 

80 56 Of. 8 %M.£1 72 . 5.6% * U lj— 

84 42 Britoii lOo. 48 t) D99 LB B.Tj 93 | 


155 1118 
£16js 975 . 
£12^ 380 
lB2h £2 S'* 
£44 £16 

2M 167 
570 310 
30 17 

£181* 585 
£86>« £19lj 
£71 £20 
tlU 31S 
810 250 
577 144 
140 30 

635 160 

892 290 
£35*j £15 

£14 360 

230 60 


AfeiCorpSASISO 
Ang Am Coal 5Cc . 
Anglo Amcr. 10c. 
Ang. Am. GoM Rl 
Angtovul 50c — 
Charter Com. 2o 
Coro- Gold Fields. 
East Rand Con lOo 

Gr near 40c_ 

GoMFiekKS A 2Sc. 
Joturg Cam. R2. 
Middle W it 25c. 
MinortP SBD1.40 
New Wit* 50e.... 
Rand London 15c. 
Sana Urn Props. Rl 
Sentrtisi 10c . ... 
T'vaal Com Ld Rl . 
U C. .niresr Rl.... 

Vogri-,21x - - • 


Q47tc U 42 
-1% 0310c 43 52 
-I* $QZ)0c 1.7 t 

0435c L8 7.7 
-I 0380c 18 59 
-1** 0425c 4> 0.1 

-*j 090c L3 4.9 

-i* Q12S* LO 7.1 
-l*i 0480t 23 7.4 


.MQ75C 

-*i 0133c 
-V 0110c 
-x% flunk 

.. . 0315c 

-s no 

-15 245 
*1 Ll 
+£< 0175c 
-ij 0500c 
fl 0600c 
♦k Q ? 5c 

+10 022f 
-16 Q46c 
+2 n— 
03 Sc 
*17 Q94c 
-4* 0260c 
-li Q130c 

+io a i6c 


OPTIONS 

3-month Call Rates 


y«udt 

Ainetf-Lytm — 
BOCGro_ 

B.5.R 

Babcotl- 

Barclays Bank... 

Beecnun_ 

Blue Circle_ 

Boou_ 

Bwaeeri-.- 

ERA AerOHBee .. 

BJLT- 

Brawn CJ.V —.- - 

Burton Ord —_ 

Cadbury*. . -- . 
Coiauukb— 

Dewryams- 

Dtatinen -- 

Dunlop_ 

Eagle Star—. 

F.N.F.C_ 

Gen. Accident. . 
Gen. Electric 

Gbhfl_.. 

Grand Met_ 

G-U S. -A’_ 

Gtaidun. 

O.K.N...... 

Hawker 5nH .. . 


kmm of Frasei.. 

15 IC.I_ 

17 -Imps-_ 

6 I.C.I___ 

10 Ladbrdfte- 

35 Legal <E Gen. — 
35 Le*Sendee.—., 

44 Lldy* Sank- 

22 "Ltdi"_ 

19 London Bndu... 

20 Lucas i«h_ 

50 "Mams”__ 

4 Mrld. & SpnCr _ 
» Mufti nd Bank_ 

11 N.E.I_ 

8 Nat. Wryt. Bank, 

8*} P AO DM_ 

20 Plrssey___ 

Sh Ratal Elea_ 

30 R.H.M_ 

4 Rank Org OrtL .. 
30 Reed Intnt_ 

24 Sean_ 

90 T.l. ... 

25 Tesra_ 

50 Thom EMI _ 

35 Trust Hooves — 
15 Turner & Ncwall, 
30 Unilever__ 


15 Utd. Drapery_ 

24 Vickers_ 

10 WoolWdithHU... 

• 

16 Properly 

f? BriL Land- 

S Cap. CeuMiH_ 

, Land Secs.._ 

* MEPC- 

Ji Peachey. _ 

if Samuel Props,.... 
g Town ACItyT_... 

|° oa* 

jq BriL Petroleum _ 

24 BinaabOii.. 

50 Charterts*!!_ 

45 «CA- 

c Premier_ 

15 Shell- 

26 Trlcentrul., ___ 

g Ultramar_ 

30 Charter Cons. . 

13 Com . Gold_ 

4 LonrM-.. 

65 Rip T, Zinc_ 


Diamond and Platinun 

Angi0-An.lm.5tlC J £5<Pj I-2WJO700C 


505 165 De Beers DC. Sc.. 

850 612 Do. 40pc PI. R5 

660 185 Impala PlaL 20 c.. 

355 96 Ljdmorag 12I}C.. 

485 120 Rus. PlaL 10c.—. 


495 -10 tQ5ftc 

825 5S& 

640 . ... Q75e 

MO . 032c 

450 . 035C 


A Mje«i«i of OpiAm traded is given on the 
London Sioek Enharqe Report page 

-Recent Issues" and ‘'Bights" Page 35 

TO# cenrice is awBabk to mtj Company dutt h od Stock 
EactwigH throughout the United Kfcagdom for a tee of £600 
per Atman for each security 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


'FINANCIAL FUTURES 


Further weakening of the dollar 


Hie dollar continued to lose 
ground in fairly busy foreign 
exchange trading yesterday. 
Hopes that the Federal open 
market committee meeting will 
not lead to a tightening of U.S. 
interest rates and may even 
result in a reduction of the 
discount rate in the next few 
weeks encouraged further selling 
of the dollar against all curren¬ 
cies except a very weak Swiss 
franc. 

Sterling was fairly steady 
overall and sentiment In 
London's financial markets im¬ 
proved on the pound’s climb 
against the dollar. 

DOLLAR — Trade - weighted 
index (Bank of England) 119J 
against 122.7 six months ago. 
The dollar is much stronger com¬ 
pared with levels at the start of 
the year as the expected fail in 
L’.S. interest rates has failed to 
materialise High Federal fund¬ 
ing requirements have also kept 
rates firm although a sorter 
trend has developed recently on 
speculation r.hont an easing of 
monetary policy and signs of an 
economic recovery in (he U-S- 

The dollar fell tn DM 243 
(DM 2.4410 on Tuesday) against 
tie D-mark; to FFr 6.S925 
(FFr 6.9225) against the French 
franc; to Y236.25 (Y237.30) in 
terms of the Japanese yen: but 
improved to SwFr 2.0225 (SwFr 
2.0165) against the Swiss franc. 

OTHER CURRENCIES 


STERLING — Trading range 
against the dollar in 1982-83 is 
1.9265 to 1.5150. January average 
1.5735. Trade-weighted Index 
81.2 against 81.2 at noon, 8L3 
at the opening, 81.2 at the pre¬ 
vious dose, and 90.7 six months 
ago. The pound is showing signs 
of stability after a period of 
extreme weakness caused by 
fears of lower world oil prices 
and uncertainty about an early 
general election. Sterling Is re¬ 
covering slowly from an all-time 
low against the dollar helped by 
the recent sortening of the U.S. 
currency. Sterling opened at 
S1.54W-1.5410. and touched a low 
of SI.5350-1.5360 in early trading, 
before rising steadily to a peak 
of 31.5460-1.5470 in the after¬ 
noon. and dosing at $1.5415- 
1.5425. a rise of 45 points on the 


day. The pound eased to 
DM 3.75 (DM 3.7550): FFr 10.6275 
(FFr 10.6425); but unproved to 
SwFr 3.12 (SwFr 3.1025); and 
was unchanged at Y365. 

D-MARK — Trading range 
against the dollar in 1982-83 is 
2LS940 to 2L2410. January average 
&39O0. Trade weighted index 
128.2 against 124J six months 
ago. The D-mark has shown a 
weaker tendency in the run up 
to a March general election. 
Favourable trade figures and 
fading hopes of lower German 
Interest rates started to reverse 
the trend but the D-mark in 
common with other currencies 
has suffered from the problems 
of a strong dollar. 

The D-mark continued to 
attract support on increased 
speculation over a possible 


EMS EUROPEAN 

CURRENCY UNIT RATES 


ECU 

central 

rates 

Currency 
amounts 
against ECU 
February 9 

% change 
from 
central 
rats 

*/• change 
adjusted for 
divergence 

Divergence 
limit % 

Belgian Franc ... 

44.9704 

45.0775 

+ 0.24 

+ 1.51 

+1.5501 


8.Z3400 

8.0B466 

-1.81 

-0.54 

+1.6430 

German D-Mark 

2.33379 

2-29404 

-1,70 

-0.43 

+1.0888 

French Franc ... 

6.61387 

6.50411 

-1.66 

-0.39 

+1.3940 


2.57971 

2.53105 

-1.89 

-062 

+1.5004 


0.691011 

0.690552 

—0.07 

+ 1.20 

+1.6601 

Italian Lira . 

1350.27 

1319.96 

-2J4 

-1.53 

+4.1389 

Chsngea ere (or ECU. therefore sosiiive change denotes 

a 

weak 

currency. Adjustment calculated by Financial Times. 


Conservative win in the general 
election. The dollar slid to 
DM 2.4247 at the fixing down 
from DM 2.4323 amid fears of 
a discount rate cut whiie sterling 
was only marginally changed at 
DM 3.7420 compared with 
DM 3.7460. 

BELGIAN FRANC —Trading 
range against the dollar in 1982- 
1983 Is 50.21 to 38.12. January 
average 46.89. Trade weighted 
Index 93.9 against 94.7 six 
months ago. The Belgian franc 
has fallen against the stronger 
EMS members over the past year 
and rumours of a realignment 
are beard from time to time. If 
Is now very weak against the 
Dutch guilder. The Belgian 
central bank spent the equiva¬ 
lent of BFr 8 . 1 bn defending the 
franc last week according to 
figures released yesterday. This 
is up from the previous week's 
figure of BFr 2.5bn. At yester¬ 
day’s fixing la Brussels the 
Belgian unit was just within its 
intervention 1 units against the 
Dutch guilder and Danish krone. 
The guilder rose to BFr 17.S277I 
from BFr 17.8267* and compared 
with an upper limit of BFr 
17.8285 and the krone was fixed 
at BFr 5.5840 from BFr 5 5800 
and a ceiling of BFr 5.5S6. Else¬ 
where the dollar slipped to BFr 
47.6737* from BFr 47.745 while 
the D-mark improved to BFr 
19.6640 from BFr 19.6250. 


CURRENCY MOVEMENTS CURRENCY RATES 


Feb. 8 


Note Rates 


Feb. 9 


Argentina Peso.. J B9.93SS5.B15 , 55,42055.470 
Australia Dollar.. 1.5880 1 5900 1.0300 1.0310; 

Brazil Cruzeiro 1430.46 431.46 : 278.70-280.09 
Finland Markka.. 8.2720 8.2875,5.3735-5.3755 > 
Creek Drachma..H26.357 129J34 8a.0aB3.d0 : 
Kong Kong Dollar 10.20 *i-10,22 V 6.6180-6.6230 

Iron Rial.i 130.00* | 84.60- 

KuwaitDInariKDvj 0.449 0.450 ; 0.231154.29130; 
Luxembourg FrJ 73 50-73.60 ' 47.69 47.71 
Malaysia Dollar..' 3.5075-3.5225 <2.2745-2.2765 ; 
New Zeal and Dir.: 2.1300-2.1375 1.38701.8890 1 
Saudi Arab. Riyal 5.3045-5.5105 ,3.4390 3.4405 I 
Singapore Dollar 3.2025-3.2175 2.0770 2.0790 
Sth African Rand 1.7400 1.7415 1.1255-1.1895 
U.A.E. Dirham. ..' 5.6630-5.6705 3.6715-3.6735 . 


Austria,. 

Belgium .. 

Denmark. 

France. 

Germany. 

Italy. 

Japan. 

Netherlands.... 

Norway. 

Portugal.. 

Spain. 

Sweden. 

Switzerland.... 
United States.. 
Yugoslavia-.. 


I 26.10 26.40 
78.00-77.00 
13.13-13.26 
j 10.56-10.66 
3,75-3.77 
1 2130-2175 
363 368 
j 4.11-4.15 
10.8a-10.9B 
I 140-159 
191-208 
11.38 11.50 
3.0911 3.13i a 
I 1.531a 1.5512 
I 115-121 


Sterling-.-I 

U.S. dollar.. 

Canadian dollar.. .| 
Austrian schilling. 

Belgian franc. 

Danish kroner.. 

Deutsche mark. ... 

Swiss franc. 

Guilder. 

French franc -. 

Lira. 

Yen. 


Bank of . Morgan 
England guaranty 
Index ! Change % 


—39.0 
-*-10.5 
-17.2 
4-29.8 
—1.9 
- 0.6 
4 54.4 
+ 106.7 
+ 27.1 
—19.5 
-58.4 
+ 38.1 


Fab. 9 


kt Special European 
rate : Drawing Currency 
% i Rights . Unit 


81.2 - 
119.9 • 
90.2 I 
120.0 | 
93.9 : 

84.1 ; 
128.2 : 

151.5 - 
116.8 . 

74.0 ! 

53.2 I 

144.6 I 


•Selling raws. 


Based on trade weighted changes from 
Washington agreement December 1871. 
Bank of Bigland Index (base avenge 
1875=100). 


Sterling . . . 

U.S, S . 

Canadian*. .! 
Austria Seh 
Belgian F 
Danish Kr...] 
D mark . .J 
Guilder ....' 
French F.. .J 

Lira .Ij 

Yen .» 

NorwgnXr.. 

Spanish Pta, 
Swedish Kr ! 

Swiss Fr. 

Greek Dr*ch 


81* 

9.91 

41* 

l Ha 

l ° i 

4I t 

91* 

IS 

51* 

9 

9 

414 

80* 


0.7O66B7 
1.09074 ' 

• 

18.5709 . 
51.0007 
9.32037 ■ 
2.64472 
2.91718 
r .49557 , 
1522.67 ; 
259.596 
7.73989 ; 

n;a , 
B.0976S 1 
2.10097 i 
n.'a 


O.B12259 

0.945021 

1.15812 

16.1032 

45.0775 

8.08466 

2.29404 

2.53105 

6.50411 

1319.96 

223.403 

6.69831 

122.049 

7.01111 

1.90252 

78.6069 


* CS/SDR rate lor Feb 8: 33434. 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


Fab 9 


□ay’s 

spread 


Close 


One month 


% 

p.a. 


Three 

months 


% 

p.a. 


Fab 9 


Day’s 

spread 


Close 


One month 


% 

p.a 


Three 

months 


% 

P-B. 


U.S. 1.5360-1.5470 1.5415-1.5425 (L27-0-22c pm 
Canada 1.8830-1.8920 1.8300-1.8910 0.25-O.lSc pm 
Net hind. 4.11*1-4.14*7 4.12V-4.13V 2V1VC pm 

Belgium 73.40-73.80 73.50-73.60 5-15e die 

Denmark 13.16-13.20 13.17V13.18>i 6V7V>ra dia 

Ireland 1.1240-1.1310 1.1270-1.1280 0.47-0.S9p die 
W. Ger. 3.73-3.76 3.74*. 3.75*, 14-1 (.pf pm 

Portugal 141.00-144.00 141.00-143.00 590-1445C dis 
Spam 198.90-199.60 199.2S-199.S5 136-205c dia 

Italy 2151-2162 2154-2156 13-16 lire die 

Norway ' 10.90-10.95 10.9ZVHJ.83>! 1V2*.ora die 

France 10.59-10.64 -KJ.62V10.63*. 3V-5>«c die 

Sweden 11.41-11.47 11.43V11.444 V14ore die 

Japan 383-367 3644-3854 1.36-1.15y pm 

Auinia 26.20-26.35 26.27-26.32 114-94gro pm 

Swritz. 3.08-3-124 3.114-3-124 2V14c | 


1.91 0.63-0.58 pm 1.S7 
127 0.80-0.50 pm 1.16 
5.81 SViPipm 5.93 
-1.63 42-52 dis -2.56 
-6.66 23V244dia -722 
-5.64 122-1.56dis -5.09 
420 4V44 pm 4.93 
-85.98 850-241Odls -4621 
— 1023 330-465 die -7.97 
-8.07 56-61 dia —1026 
-2.47 74-84 die -3.04 
-5.38 25-28 die -9.97 
-0.98 14-24 die -0.72 
4.11 3.75-325 pm 4.00 
4.65 33V284 pm 4.72 
7.69 64-54 pm 723 


,e Pm 

Belgian rate is (or convertible francs. Financial franc 76.40-76.50. 
Six-month forward dollar 0.91 -0.86c pm. 12-momh 1.25-1.10c pm 


EXCHANGE CROSS RATES 


UKt 1.5350-1.5470 
Ireland! 1.3655-12725 
Canada 12240-1.2270 
Nathlnd. 2.6716-2.6820 
Belgium 47.62-47.80 
Denmark 8.5350-8.5570 
W. Gar. 2.4200-2.4050 
Portugal 81.50-94.00 
Spam 129.10-129.56 
Italy 1394V1402 
Norway 7.0670-7.1000 
France 0.8700-6.9000 
Sweden 7.3870-7.4310 
Japan 236.70-237.50 
Austria 17.01-17.07 
Switz. 2.0035-2.0240 


12415-1.5425 0.27-022c pm 

12860-1.3875 0.90-0.80C pm 
12255-12265 0.04-0.07c du 
1.6780-2.5800 0.90-025c pm 
47.69-47.71 12V144c die 

8.5400-82500 4.10-5.lOore die 
24295-2.4305 0.63-O-58pf pm 
9120-93.50 400-950C die 

129.15-129 25 120-T70C die 
1397*1-13884 104-12 Bra dis 

7.0800-7.1000 2-Sore die 
6.8900-6.8960 3.80-4.30C die 
7.4150-72250 14-2ore die 
236.20-23620 0.47-0.«0y pm 
17.03-17.04 4.30-3.50gra pm 

2.0220-2.0230 fl.99-0.94c pm 
1 UK and Ireland ere quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 
Belgian rata is for convertible (ranch. Financial franc 49 53-49.03. 


121 0.63-0.68 pm 127 
7.45 225-2.15 pm 628 
-0 54 0.11-0.14dis -0-41 
3.92 3.02-2.85 pm 4-46 
-329 49-53 dis -4.27 
-6.45 14-15 dia -6.78 
2.99 2.09-2.04 pm 3.40 
-87.57 600-1600dis -4727 
—13.44 320-380die -10.81 
-9.57 41-43 dis —12.03 
— 423 7V84 dis -4.51 
-7.07 l9V204dla -11.53 
-2.83 320-4 40die -2.24 
221 123-1.43 pm 220 
2-74 14.75-1225pm 3.16 
5.72 3.06-3.04 pm 6.06 


Feb. B 

Pound St* rllng 

U.S. Dollar 

Deutsche m' k Japan ftseYen 

FrenchFranc 

Swiss Franc 

Dutch Guild* 

Italian Lira Canada Dollar.Belgian Franc 



1.542 

3.750 

366.0 

10.628 

3.120 

4.133 

2155. 

1.891 

73.65 

U.S. Dollar 

0.649 

1. 

2.432 

236.7 

6.8B2 

2.023 

2.680 

1398. 

1.226 

47.70 


0.867 

0.411 

1. 

97.33 

2.634 

0.832 

1.102 

574,7 

0.504 

19.61 

Japanese Yen 1.000 

2.740 

4.225 

10.27 

1000. 

29.12 

8.548 

11.32 

5904. 

6.179 

201.5 


0.941 

1.451 

3.589 

S43A 

10. 

2,936 

3.888 

2028. 

1.779 

69.21 

Swiss Franc 

0.321 

0.494 

1.202 

117.0 

3.406 

1. 

1.325 

690.7 

0.606 

23.57 


0.248 

0.373 

0.907 

88.32 

2.572 

0.7B3 

1. 

521.5 

0.497 

17.80 

Italian Lira 1,000 

0.464 

0.716 

1.740 

169.4 

4.933 

1.448 

1.918 

1000. 

0.B77 

34.13 


0.529 

0.816 

1.984 

19S.1 

5.622 

1.650 

2.186 

1140. 

1. 

38.91 

Belgian Franc 100 

1.350 

2.097 

6.099 

496.4 

14.45 

4.242 

5.619 

2930. 

2.570 

100. 


MONEY MARKETS 


Sentiment continues to improve 


UK clearing bank base lending 
rate 11 per cent 
(since January 12 and 13) 

Interest rates continued to ease 
on the London money market 
yesterday, encouraged by ster¬ 
ling’s better performance against 
the dollar and the good Central 
Government Borrowing Require¬ 
ment figures published yesterday 
afternoon. These followed a very 
satisfactory set of money supply 
statistics issued the previous day, 
and underpinned the steady 
improvement in market senti¬ 
ment of late. Assistance from the 
authorities totalled only £561m. 
which was not enough to take out 
the full shortage, particularly 
after the distortion caused by 
applications for the Associated 
British Ports share offer. 

The Bank of England forecast 
a shortage of £650m. but this was 
amended to £700m. Major factors 
draining liquidity were: bills 
maturing in official hands, and 
a market take-up of Treasury 
bills amounting to £148tn; the 
unwinding of repurchase agree¬ 
ments of £340 m; Exchequer 
transactions of £120m; and a rise 
in the note circulation of £50m. 

Morning assistance of £387m 
mainly consisted of £307m bills 
purchased for resale on March 8 
at rates of 11-11 j* per cent. Out¬ 
right purchases of £80ra were 
made up of £4m bank bills in 
band 1 tup to 14 days maturity) 


at 11 per cent: £73m bank bills 
in band 2 (15-33 days) at 11 per 
cent; and £3m bank bills in band 
3 (34-63 days) at 11 per cent. 

Another £174m bills were 
bought in the afternoon, includ¬ 
ing £12m for resale on March 8 
at 11 per cent. The remaining 
£162<n bought outright were 
£18m bank bills in band 1 at 
11 per cent; £47m bank bills In 


bend 2 at 11 per cent; and £87m 
bank bills in band 3 at 11 per 
cent. 

In Paris interest rates were 
firmer, with call money rising to 
12ii per cent from 12ft per cent, 
and one-month to 12 } per cent 
from 1211 per cent 

In Frankfurt overnight money 
was steady at 5.95 per cent, but 
one-nronth fell to 5.625 per cent 


.75 pi 

month to 5.925 per cent from 
5.95 per cent 

In Amsterdam rates were little 
changed. Call money was 
unchanged at 5A per cent, while 
period rates showed small mixed 
changes. Quota facilities are 
expected to be sufficient to meet 
the market's liquidity require¬ 
ments during the present period 
ending on February 17. 


LONDON MONEY RATES 


i Sterling 

Feb. 8 'Certificate 
1983 i of deposit 


Overnight. 

2 days notice .< 

7 days or ..| 

7 days notice.. 

One month. 

Two months 
Three months. 

Six months. 

Nine montns... 

One year. 

Two years. 


11,* 

llr* 

11 ■ a 
lots 
ion 
io;;- 


Interbank Authority negotiable House 
deposits I bonds | Deposits 


discount • ; Eligible ; Fine 

Company Market Treasury; Bank Trade 
Deposits .Deposits Bills * | Bills* > Bills* 


11-25 


11 


Ills 
11. k 
10,? I 
104. I 
10 rj I 
lOi* 


lllg-lllg ll-llis : - 

11*11* lUa-llU ; 11*4-11* 
Ills HU i lllg-HU | 1160-11*0 
llriHU . 11-Ills ‘ 1150-11 l a 
10*s Ill's 10*8-11*8 10*B-1058 

lotf-u • - ; iiu-io*s 

lOtf-ll ■ lOTs 1110-1014 

— ; 1110.H4: — 


114 

114 

114 

10 * 8-11 

10*0 

10*B 


114 , 11-114’ — 

in* - 1 - 

in* 

114 
Ills 


! - 


! ll-lHa ~ 
i07,.n • ii* | li iiij 
104-10*8 10H:-11£ lOC-lOrt 

1050-1070 lOlj-llj'j lOftS-lOji 

j - I - I 1°* 




life 

1144 

11* 

Ill's 


ECCD Fixed Rale Export Finance Scheme IV Average Rate far Interest period January 5 to February 1 1983 (inclusive) 
TT.327 por cont. * 

Local authorities end finance houses seven days' notice. Others seven days fixed. Long-term local authority mortqaae 
raros nominally three years IIS-114 per cant; lour years 11V11S per cant: five years 11V111, per cent. 4>Bank bill rates 
in table are buying rates lor prime paper. Buying rate lor lour month bank bills 10“i* per cent: lour months trade 
bills 11*14 per cont. 

Approximate selling rate lor one month Treasury bills 10*V*-10"» per cent; two months 10*> u -T0"b per cent and 
tfcrea month 10 u v-10 n u per cent. Approximate selling rate lor one month bank bills 10*S,-11 par cent- two months 104 
par cant and throe months 10Vi0“*i per cent: trade bills ll**n psr com; two months 11 V per cent'and three months 
11 por cant. 

Finance Houses Base Ratos (published by the Finance Houses Association) 11 por esnt from February 1 1983 
London and Scottish Clearing Bank Ratos for lending 11 per cant. London Deposit Reus lor sums at seven davs 
notice 8 per cent. ’ 

Treasury Bills: Average tender rate of discount 10.2756 per cent. Certificates of Tax Deposit (Serias 6). Deposits 
of C1DQ.OOO and over held undor ona month 114 oer cant; ono-alx-month 114 per cent: six-12-month 11 per cent. 
Under £100.000 104 oer cent from February 9. Deposits held under Serias 3-5 11 per cent. The -rate lor all deposits 
withdrawn lor caah 84 por cont. 


INTEREST RATES 


EURO-CURRENCY INTEREST RATES 
(Market closing rates) 


Feb. 9 


Short 

term 


7 dan 
notice 


Month 


Three 

Months 


Six 

Months 


One 

Year 


MONEY RATES 

NEW YORK 

Prims rate . 11 

Fed funds (lunch-time)... 64-84 
Treasury bills (13-waak) 8.28 
Treasury bills (26-weelc) 828 


Sterling.. 

U.S. Dollar,... 
Can. Dollar.. • 
D. Guilder.... 

S, Franc-.. 

Deutschrn'rk: 
Fr*noh Franc 
Italian Lira... 
Belg. Franc.. 

Cony. 

Fin..I 

Yen. 

D. Krone.. . 
Asia 5 tSing.r 


1114-114 
01.-64 
713-813 
4* 9 S 
Ire 34 
Ssa-SS* 
121; 15 
1G 174 

11.12 

IU3 12 

6Je 65a 
15 1510 
Sfj-Si* 


114 114 
8*- Big 
74 84 

4;Jt-6A 

1 * 8-2 

6*0-54 

134-134 

194.214 

114-124 

12124 

GS0-64 

154-16 

8I4-8B 


| UU-llJfl 
. 8*8-94 
94 94 
4*0.5 
2*8-84 
! 54-57, 
164 174 
I 194-207g 


12-124 
124-123, 
6sg 64 
1600 174 

«*•»* 


11-114 

94-94 

f * I 11 

45*5 
24 i 
54-57, 
2070-2130 

217 b 224 . 

134-14 
124-124 
64-6*b 
18 164 
94-93, 


1014-11,-, 
94 84 

9*0 104 

4IV9* 
f * f* 

Sri S* 
204 20*0 
22 224 

134-144 

1239-125, 

6.-T, 6wi 

IB 1B4 

9A-9hc . 


107, II 

94 ID'S 

103,-105, 

GU-Sle 

35,34 

5*0-6 

18 184 
214-22 M 

125,-133, 

123,-125, 

65,-64 

177,-183, 

8*b-10 


GERMANY 

Lnmhard . 

Overnight raw. 

One month . 

Three months . 

Six months . 


6.0 

5.95 

5.625 

5.925 

5.925 


FT LONDON INTERBANK FIXING 

(11.00 xm. FEBRUARY 91 


3 months U.S. dollars 

6 months U.S. dollars 

bid 9 fiH6 

of far 9 5'18 

bid 9 9*18 | offer 911*16 


The fixing rewa are the arithmetic means, rounded to the nearest one-sixteenth, 
el the bid end offered rotas for SIQm quoted bv the market to five reference banks 
at 11 am sach working day, The banka are National Westminster Bonk. Bank of 
Tokyo, Deutsche Bank, Benqua Nationals de Pens end Morgan Guaranty Trust. 


FRANCE 

Intervention rata . 12.5 

Overnight rata. 12.6875 

One month . 12.75 

Three months . 12.875 

Six months . 12.812S 

JAPAN 

Discount rate . 5.5 

Call (unconditional). 6.62S0 

Bill discount (3-month) 6.84375 

SWITZERLAND 

Discount rate. 44 

Overnight rata . 1 * 1-24 

Ons month . 2 VZ*« 

Three months . 24-3 


NETHERLANDS 

Discount rata . 44 

Overnight rare . 5-54 

One month . *V5 

Three months . 4*r-5 

Six months . . 6-54 

$ CERTIFICATES OF DEPOSIT 

One month . 8.7D4L80 

Threo months. 8.86-8.95 

Six months . 9.15-9.25 

tear . 9.50-9.70 

LONG TERM EURO $ 

Two years . 11-114 

Three year, . 114-114 

Four years . 114-12 

Five years . 114-124 


SDR LINKED DEPOSITS 

One month . S u u-9 a i fe 

Three months . 94-94 

Si* month, . 9*u-9“u 

One year . 9 , u-9 i *Jk 


ECU LINKED DEPOSITS 

On, month . 10 * 0.104 

Three months .. 114-114 

Six month, .. 114^14 

One year . 10*,-114 


Short £ better 


A stronger pound and hopes 
of lower interest rates 
encouraged a more bullish tone 
to (lading in the London Inter* 
national Financial Futures 
Exchange yesterday. Prices rose 
m the short sterling and gills 
sector as sierlinc continued 10 
improve against the l r .S. dollar. 
Sterling values were also under¬ 
pinned by a softer trend in the 
cash market while cash gilts 
were over £[ better. March short 
sterling opened at S9J7 and 
touched a best level of 8S.53 
before slipping back to finish at 
89.46. March volume totalled 
659 lots with a good volume also 
seen in the June contract where 
547 lots were traded. However 
a similar roll over was not seen 
in the gilt sector where an 
encouraging 995 lots were traded 
in March 

Euro-dollars traded in a 
narrow range as the market 

LONDON 


tried tn assess the outcome of 
the Federal op;n market com¬ 
mittee meeting and the possi¬ 
bility of a cut in the U.S. dis¬ 
count rate. However an early 
cut as a likely outcome was not 
a view held by everyone in the 
market and for the time being 
there seemed to be more 
encouragement derived from a 
growing feeling that U.S. rates 
had peaked for now. The March 
price opened st 90.57 against 
Tuesday's close of 90.62 and 
traded in a very narrow 9 point 
spread before finishing at 90.58. 
Good demand keat values around 
the 90.60 level in the morning 
and a.high of 9(>.65 was reached 
but not sustalied as Chicago 
came in a little lower than ex- 
nected. Dealers noted a widen¬ 
ing in the spread between the 
two markets aft?r a number of 
recent unexpected movements In 
Chicago. 

CHICAGO 


THREE-MONTH EURODOLLAR 
SI pamCs of 100U 


U.S. TREASURY BOBOS (CBT) 
a*,; 5100.000 32nda o' 100% 


Close High Low Pisv 
March 90.58 90.55 90-50 90.62 

June 90.79 90.29 90.15 90.21 

5ept 8990 90.00 89.87 89.91 

Dae 89.74 89.75 89.74 89.65 

March 39.55 — — 89.15 

Volume 1,361 (1.431) 

Previous day's open bit. 3.214 (3,178) 


THREE-MONTH STERLING DEPOSIT 
£250,000 points Of 100% 



Close 

High 

Low 

Prev 

March 

89 46 

89.50 

88.53 

8923 

June 

89.77 

83-84 

89.68 

89.59 

Sept 

89.79 

89-88 

89.77 

89.64 

Dec 

99.92 

89.85 

89.82 

89.55 


Volume 1.247 (1.183) 

Previous clay's open int. 2.601 (2.655) 


20-YEAR 12% NOTIONAL GILT 

£50.000 32nds of 100 % 


Close High Low Prow 
March 99-29 100-08 39-26 99-28 

June 90-20 99-29 99-20 99-20 

Sept 99-06 99-17 99-06 99-09 

Volume 1.071 (1.552) 

Previous day’s open inL 2.306 (2.328) 
Basis quote (clean cash price of 154% 
Treasury 1998 less aquhrelent price of 
near futures contract) —12 to -4 cum 
dlv 4/12 ax dhr (32nds). 


STERLING £25.000 S per £ 


Close High Low Prev 

March 1.50QS 1.5440 153S5 1-6385 

June 1.5374 1.5379 1.5342 1.S34S 

Sept 1.5345 1-5355 1.5345 1.6325 

Voluma 432 (670) 

Previous day's open Int. 841 (695) 


DEUTSCHE MARKS DM 125,000 
S per DM 


CfoM High Low Prev 

March 0.4125 0.4138 0.4120 0.4121 

June 0.4165 0.4165 0.4165 0.4161 

Sept 0.4146 — — 0.4142 

Volume 105 (74) 

Previous day's open int. 249 (256) 


SWISS FRANCS SwFr 125.000 
S per SwFr 


(Pom High Low Prev 

March 0.4980 0.5007 0.4960 0.4999 

June 0.5074 0.5074 0.5074 0.5074 

Sept 0.5138 — — 0.5084 

Voluma 81 (78) 

Previous day's open int. 264 (263) 


JAPANESE YEN Y12.5m S per Y100 


Close High Low Prev 
March 0.4234 0.4244 0.4223 0.4238 

June 0.4262 0.4270 0.4262 0.427S 

Sept 0.4221 — — 0.4235 

Voluma 163 (33) 

Previous day's open ton. 235 (231) 



Latest 

High 

Low 

Prev 

March 

72-25 

72 30 

72-18 

72-28 

June 

72-03 

72 07 

71-27 

72-05 

Sept 

71-19 

71 Z3 

71-12 

71-20 

Dec 

71-07 

71 11 

71 -00 

71-08 

March 

70-28 

7031 

70-Z4 

70-30 

June 

70-21 

70 23 

70-17 

70-23 

Sept 

70-15 

7017 

70-1* 

70-17 

Dec 

70-09 

7012 

70-09 

70-12 


_ 

— 

-raw 

70-08 

June 

— 

— 

— 

70-04 

U.S. TREASURY 

BILLS 

(IMM) 


Sim points Of 100% 




Latest 

Hah 

Low 

Prev 

March 

91.64 

91.88 

91.57 

91.64 

June 

91.38 

9138 

9130 

9135 

Sept 

91.14 

9114 

91.09 

91.13 

Dec 

90.89 

9093 

90.88 

90.90 

March 

90.67 

9068 

90.65 

90.68 

June 

— 

9045 

90.42 

90.46 

Dec 

— 

— 

— 

90.08 

CERT. DEPOSIT (IVM) 



SI points of 100% 




Latest 

Hah 

Lew 

Pre« 

Dec 

89.98 

8898 

89.33 

89.94 

March 

90.96 

91-04 

90.90 

90.99 

June 

90.44 

9049 

90.42 

90.45 

Sept 

90.15 

90.18 

90.14 

90.18 

THREE-MONTH EURODOLLAR (IMM) 

Sim points of WOH 




Latest 

Hah 

Low 

Prev 

March 

SO-34 

9028 

90.28 

9031 

June 

89 JO 

89-85 

89.87 

89.89 

Sept 

89.62 

88.65 

89.81 

89.82 

Dec 

89.43 

89.45 

89.42 

88.41 

Feb 

— 

— 

— 

— 

STERLING (IMM) Si per E 


Latest 

Hah 

Low 

Prev 

March 

1.5390 

1.5450 

1.5365 

1.6340 

June 

1.5345 

1.5410 

1.5320 

1.5300 

Sept 

1.5300 

1.5390 

1.5300 

1.5270 

Doc 

1.5310 

1.5X70 

1.5300 

1.5250 

March 

_ 

— 



June 

— 

— 

— 

— 

GNMA 

ICBT1 8* 

; sioo.ooa 


32nda of 100% 





Latest 

H~h 

1 fivi 

Pun* 

March 

87-18 

8720 

87-08 

97-18 

Juno 

ad-17 

86 22 

66-10 

66-16 

Sept 

£5-26 

65-31 

88-24 

65-26 

Doc 

66-07 

esn 

65-05 

66-06 

March 

64-23 

5427 

64-22 

84-22 

June 

64-13 

6420 

64-11 

64-09 

Sept 

64-01 

64-03 

64-01 

63-30 

Dec 

63-25 

83-28 

63-25 

83-21 

March 

__ 


_ 

63-15 

June 





Sept 

_ 

— 


__ 

Dec 

— 

— 

— 

— 


Financial Times Thursday February 10 1983 
Authorised Units—coatmued 

Equity B Law Urv T«. Mngr».(a)(b){«) 


Lawson Fund Monagm LXd (9) (c) (0> 
43 Chsriott, So. tdlebdreb 2. w ta wt 

Ae*«.FK* 8.30 9=0 -0.7 I JO 

High vunert 19 B 20JM4 .... JJ.M 

m aoa 2 >o ..... 11 jo 

DcaOxa Thorv * PvaRn* FfL 


0« A«v««* 


Money Mwket Tract 

mxr* 

< tVMuSeUnB^%MriiM BtMtift Fdad T~ 


Insurances—continaed 


Albany Life Assurance Co Ltd 
3 Darhrs Lanei. Rotten Bor. 0707 42311 

582.3 +26 - 

Fib I.PsnAc 383.7 403.8 +0.9 —. 

GtMenPnAs 231.7 243.6 +D.1 — 

■IntMnPnAC 211.7 Z22 6 -1.3 —■ 

NArePnfdA 103.0 1W.J -1-1 — 

Pros Pea m 210.5 221 ■ — 

MclIvPnAc 450.3 4710 +0J . — 

MIS Group 

Three Quays. Tower Hilt, K3RSM- 

PiMiCiRi 121.3 127.S .... — 

Do lAcumi 141.7 14S.9 .... — 

Pcnonl Fen S46J ..... — 


CenunercUU UnhM (hoop 
» HriMv 1 UiHtontuttFC*. Of-263 7500 

= 

06.5 -1017 +0.2 - 

KBS K;-®:! = 

yjJSdhi g:2 -.+o.i. = 

HamHe-Hee# _ - • . _ - 

-:\K' HI -= 

ifel = 


Offshore and Overseas—continued 


Perpetual U.T. Managers (Jereey) Ltd 
P.O. 8ex 439. SC Heller. Jersey. 

0534 74S17 

□CihoroGwth — s.1.00 _ 2.0 

Schrader Mngt Service* (Jereey) Ltd. 
P.O. Bax t95. St Metier. Jaruv. ■ - 

0534 2755, 

5ch ruder Meeev Fntt Ltd 
sterling £13.3440 +g.Q2S6 — 


U S. Dollar US<2S.107S T g«i] — 
Dcatschmarle DM50.710S 4- O.SWaO — 
Swiss Franc SF30.0247 + 0.0090 — 


10413 - 


Rotbachlld Aeeet Management (C.l.) 

It J Bilan's Cl.. St Peter Pt_ Cv nU sy. 

0461 26741 

OC In ter —Mans I Noarm Ud 1 

BdFniFlq) ePraie.03 + 0.740 


Canadian I 
JJ-Msrir _ 
Dutch Gunner 
French Frs 
Italian Ur* 


mm itm'ui 

+ 5300 


dm4b 1 

PIS.49H 
Frias SS5 
■ L1I42S 


Jlnoapere 1 

t Sterling 


C11.MI 
SF4S.1U 
Ul 125 . 

Deny maims*- 
For other RottnrhlM OMwr fHA ttt 



Currency 
CHARTS 

Call BUI Grandy 

01-2365271 


PUBLIC NOTICES 


SLOUCH BOKOUCH COUNCIL 
£700.000 mils issued B 2.83 due 11.5.83 
rf Total aoalicxtlana £4.2004100. 

Outstanding Bills £700.000. 


ST. HELENS BOROUGH COUNCIL BILLS 
tawed 0.2.05 £2m a 10--Vj% due 

I0.S83. Applications £I2 ol Total out- 
standlna £S^ni. 


CLASSIFIED 

ADVERTISEMENT 

RATES 


Commercial & Industrial 
Pro pony 

Residential Property 
Appointments 
Business. Investment 
Opportunities 
Businesses far Sale/ 

Wanted 
Personal 
Moior Cars 
Hotels & Travel 
Con irscts S Tenders 
Book Publishers 

Premium positions available 
(Minimum size 30 column etna) 
E8.00 per single column cm extra 
For further detaHe write to: 
Classified Advertisement - 
Manager 
Financial Times 
10, Cannon Street, EC4P 4BY 



SlnQle 

Per 

column 

line 

cm 

£ 

e 

8.50 

30.00 

6.50 

2200 

9.00 

31.90 

8.50 

30.00 

8.50 

30.00 

6.50 

22.00 

E.50 

22.00 

8.50 

22 .no 

8.S0 

30.00 

— net 14.00 


GENEVA 

FULJt SERVICE IS 
OUB BUSINESS 

• Law and Taxation 

• MsRbox, telephone end wax 
senucee 

• Translation end seersurial 

Mrvicos ' . . 

• FormeUnn, dotn kills lion and 
sdirunisiniiion of Swiss end - 
lorema compsniqa 

Full confidence and 
discretion assured 
BUSINESS ADVISORY 
SERVICE 8.A. 

7 Rue Mnz>, 13AZ Geneva 
Tel: 3WJ5-40 Telex: 33342 


ART GALLERIES 


AGIUW GALLEY. 43. OM Betid SL. W1. 
01-02, 6175. HOth ANNUAL WATER- 
COLOUR . EXHIB1TION- Until 25th f«0, 
Mo n-fn. 3750-5.30. Tlwr*. until 7, 
nnSBonw. 63. Q«cra Cravt. NWS 
01-580 3600. LARGE LAN DSC* PIS A 
TOWN SCAPES. Lr. «Ntwy SCOtM WHsOh. 


„ Bruton St. W1. 

_ _ CONTEMPORARY 

PAINTINGS ON VIEW. Mox.-Prl. 104 
gad E at s. 10-12.45. 

THACKERAY GALLERY, IB Thvkcru It. 
KMUlnetM SO.. Wl. -01-9SF -5*13. 
Lindsay Bartholomew, ubm 25 ml 


CLUBS 


EVE has ovHioed The others Hunt at ■ 
aaihv of fair stay sM rslaa tar mousy. 
5«uw from 10-3-30 am. Dtsco amt toe 

musKistts. glamoraes h ost su ss, exchmo 

floorthowi- 189. Reestn St. 01-7S4 0!HT 


HANOVERIAN NIGHTCLUB and to., t. 
Hanover Street. Wl. Where today's bod- 

nessman tan enlov u etKinea and euc. 

mg evening- Chsraung and BlKrMt 
dancing partners available irighttv 9 pm. 

iifs."aB“ i ^ ^ ^ 


RAMom, nightclub rel, 42. dm 
Street, wl. Where today's imsmaumse 
can relax and eniov an ewKmg eveii i e e . 
Varfoei cabaret spots throaelwuL Charm. 
Ing ana discreet dancing partners mu- . 
>M>. Omn nightly 9 pn-1 am. Tsl; 
01-437 0455. 


THE GASLIGHT OF IT. JAMES'S. UmiMB'l 

ftVNL MO IhtreOCYSiNP BffMIH 2 Mn. 

d«UM of danceable comeantom. inttan- 
ira cabaret Acts. N<n» hour e-g pm. 

if renulrtd. lepcrb mee-coorsa dinner. 

onjv r £9 7S.ploi iervies and tax. VMrance 
f ee £5 .75 (£5 refunded £ dInert orasrini 
before 9 era). Mon.-Fri. B pn-1 am. 

Sat. 9 pm-2 ant. 4. Oohe of York Street. 

SW1. Tsl! 01-950 1S4B.'4950. 



★★ Closing date extended to 11 February 1983 ** 

Put your management 
skills to the test. 


This year for the first time entry to NMG 
zoill provide automatic free entry to the Plate 
competition for those unsuccessful *-n the 
First Round. This effectively gives all 
competitors a minimum of 10 training 
sessions in corporate decision-making. 


of its resources in manufacturing and 
marketing products over a number of 
periods. The winning team is the one 

the largest profit at the end of 


New Program 


From tfc^ year, the National Management 
Game will be based on a new computer 
program, S1MBA 1, which spreads the 
decision-making more evenly over the 
business functions than the earlier NIMEX 
programs, as well as setting stimulating 
problems in the competing claims for 
resources. It provides an opportunity to 
practise realistic corporate 
decision-making. 

The Game 

The NMG is designed to demonstrate 
specific and detailed business situations with 
all the attendant problems, risks and 
consequences, which are simulated through 
a computer model. 

Each team in the Game is, essentially, a 
company making decisions on the deployment 


trading 


The NMG puts competitors into a 
boardroom situation where they must work 
together to thrash out balanced decisions 
within a time limit and under pressure of 
competition. 


The Rewards 


The winning team. National Management 
Game Champions 1983. will receive a cheque 
for £2,000. 

The next three most successful runners-up 
receive cheques for £1,000, £750 and. £500 » 
respectively. The Plate competition offers a 
top prize of £750 with second and third prizes 
of £500 and £250. 

In addition to these cash prizes, all finalists 
receive an individual trophy. 

ENTRY FEE: £80 per team plus £12 VAT for 
entry to both NMG and “Plate.” 

Closing Date for Entries: extended: 

11 February, 1983 


For full details and entry brochure write to: 

The Administrator 

National Management Game 
ICLLtd 

Beaumont, Old Windsor, Windsor 
Berkshire SL4 ZIP 
Telephone 0753S 68181 

Sponsored by: The Financial Times, The Institute of Chartered Accountants in England and Wales, 

International Computers Ltd. .•••*. 

Associate Sponsors: The Institute of Directors, The Confederation of British Industry. • 



























































